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The EEC .Commission plans to 
seek an interim injunction 
against France in the European 
Court over illegal curbs on 
British lamb imports. 

EEC Ij'arrn Commissioner Finn 
Ola? Gundelach said that if the 
French failed to give way hefore 
or during next week's farm 
ministers’ meeting, he would 
have no option but to seek the 
injunction. 

However, the commission’s 
legaL service may seek to delay 
such action. Back Page 

Tito weakens 

Health bulletins on President 
Tito of Yugoslavia have begun 
to refer to kidney malfunction 
as well as a weakening heart. 
Page 3 

Rome Jurist shot 

Terrorists in Rome shot dead 
Professor Vittorio Bacbelet, a 
leading jurist* in what is con- 
sidered the most serious 
rn^lJenge to the State since the 
murder of Aldo Moro, former 
Premier. Page 3 

EgtfiS appeal 

Britain wili fail to play a full 
part in Europe until it joins the 
European Monetary System, Mr. 
Roy Jenkins. President of the 
European Commission said. 
Page 2 

Mew N-plant leak 

Nu dear scientists were invest 
rigating an escape- of- radios 
activity, on . Monday from the 
crippled -Three- Mite .Island 
pisut. Permsylvarua. but said the 
amount released was no health 
hazard. ... 

Hostages freed 

A solution to the seizure nf the 
c pani«h Embassy in San Sal- 
vador appeared imminent last 
ni*hi as students occupying the 
Education Ministry freed their 
l:: hostages and left the build- 
ins. 

Blunt friend hurt 

William Gaskin, aged 60. flat- 
mare of Professor Anthony 
Blunt, who spied for Moscow, 
was recovering m hospital after 
falling from a sixth-floor 
balcony. 

Zambia recall 

Britain has cut short the tour 
of duty of Sir Leonard Allinson. 
Hiuh Commissioner in Lusaka, 
after criticism in Zambia of his 
defence of Britain. 

La Roche cleared 

West Germany’s High Court 
ruled that Hoffmann-La Roche, 
Swiss pharmaceuticals group, 
did not overcharge for its 
tranquillisers Valium and 
Librium. Pago 2 

Heart programme 

Papworth Hospital, Cambridge- 
shire. plans to carry out up to 
eight heart transplants a year. 

Lonrho plea lost 

Lcrorho has lost an Appeal 
Court hearing seeking dis- 
closure of the activities of Shell 
and BP subsidiaries in allegedly 
supplying Rhodesia with <mi 
during its revolt. 

Briefly - - * 

Athens MPs discussed NATO 
olans. .to reintegrate, the 
country’s forces . into these of 
••the'altiance. 

Wreckage of an RAF Hunter 
was fmmtf on Skye but the pilot 

was still being sought last mgW. 
Fake plumber walked into a 
Paris flat and left “With , .a 
Rembrandt and ■ other 

paintings . worth - FFr -m 
1 £213.000)- 

Greek sea captain wa^ jailed 
for waking people in . Genoa, 
Italy, with, his ship’s siren, 


• COPPER coni timed f o rally 
strongly In London, with cash 
wirehars up £21 at £1.372 a 


£pcr tonne 



BY ALAN PSKE, LABOUR CORRESPONDENT 

EL car workers yesterday rejected 5 to JO per cent pay increases in a secret 
baJiot, but the company immediately emphasised that it had no money avail- 
able to improve its offer. 

The reioclion of the oiler by sequences that could fnllnv.- made clear hefore Die unions 
59 per cent of those voting in industrial action by BL workers, decided to 20 for a ballot the 
an S2 pr*r cent pul! plunges the Mr Grenville Hawley, national company does not have the cash 
company into even further un- aninmutiv? secretary of the to improve jis offer.’’ 
certainty about its immediate Transport and General Workers’ Union lea /}/»>* were also 
future on industrial relations Union. said announcing the dt-i-plv critical of th«* way in 
«52r r „ , „ , „ rrs »lr. that it was '‘over- w hich EL announced on Monday 

T nt* Ihmif .nds of layoffs wlielmincly” in support of the nis j, t Ul31 manv Minuends of 
are planned hermisv «»f high union negotiators, who had Pmplovops were ‘to be laid off to 
Mock level--, and tiie dispute recommended rejection of the reduce current *»ock levels 
over dismissal of Mr. Derek affn r . 


Robinson, the Lonchridge con- 
venor. remains unresolved. 
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tonne, and three-mouths wire- 
bars up £21 at a record £1.376.5. 
Page 29 

© GOLD fell 515 in quiet 
London trading to close at 
$697.50. 

© STERLING lost 75 points in 
thin trading in dose si $2.2970. 
and its trad e-weigh led index 
was 72.9 (73.0). DOLLAR 
traded in a narrow range and 
its index was S5-2 (85.1 L 

• GILTS eased on UK labour 
troubles, and the Government 
Securities index fell 0.29 to 
66 . 10 . 

• EQUITIES resisted an early 
fall and the FT 30-share index, 
which opened 3.7 down, rallied 
to close 0.6 off at *69.3. 

0 WALL STREET was 694 
down at 888.65 near the ebse. 

& LIQLJJDITY shoriJi.??' pushed j 
up interest rates in the London 
.money market, intensifying 
.pressure on .clearing banks. 

« MULTINATIONAL com- 
panies including Exxon. Shell 
and ICI are at the centre of 
a dispute between the European 
Commission and EEC govern- 
ments over investment grants. 
Back Page 

© BP sqj the new North Sea 
oil price pattern by raising the 
price of its Forties Field refer- 
ence crude by S4 a barrei to 
$33.75. Back Page; BN DC 
appointments Page 7 and 
Editorial comment Page 20 

© SALVESEN Offshore Hold- 
ings, a subsidiary of Christian 
Saivesen. a private Scottish 
company, has pulled out of the 
offshore drilling market. Page 
9: Christian Salvcscn results. 
Page 23 

d BRITISH KAIL and the 
Government h3ve clear differ- 
ences of opinion over the role 
of private capital in the Board's 
non-railway activities. Back 
Page 

© BUILDING society net 
receipts last month were £235 m 
— less than half the figure the 
societies say they need to meet 
mortgage demand. Page 7 

© WATER authority employers 
aEreed to urgent pay talks after 
most of their manual workers 
threatened a national strike 
from February 25. Page 8 

COMPANIES 

m ARMITAGE Shanks’ biggest 
shareholder, the Lebanese- 
owned Ceramics Investments 
BV, has come out against' the 
£33m Blue Circle Industries bid. 
Page 23 

© GUINNESS PEAT Group, the 
commodity trading concern, 
raised first-half pre-tax profits 
from £l.S5m to £6.22ni. Page 22 
and Lex. Back Page 

• DONALD MACPRERSON 
Group, the paint manufacturer, 
raised pre-tax profits for the 
year from £4.0Sro to a record 
£4.84in nn sales 15.S per cent 
higher at £75.9m. Page 23 

• TOYOTA. Japan's largest car. 

maker, raised first-half parent 
company net' profits by -53.9 per 
cent- to a record. Y65.08bn 
(£116.73m j. Page 26 ’ 


Voting against the offer was most of the Sn.OOO workers, and 
4J.422 to 2S.H23. a majority of up to 10 per cent for skilled 


The offer proposed basic in- CT Mr - Hawle > s * ,d ,hal aUhoU[ * 
creases nf about 5 per cent for * L " as P? r * 10 ™ agreement 
most of the Sn.OOO iorkers. and lay-offs would be discussed 

up to 10 per cent for skilled ,n !T nb n3t !?? al u " ,on 

men. It included productivhy officials he knew not mng about 


Sir Michael Ed worries. BL proposals and reefuiremenn for [ hls unt . J hr * as telephoned at 
chairman, who received 7-1 more flexible working practices. J, 0111 * *' 1C company on 

support from the work-in rce fur Mr. Hawley stressed that -^ ont,3 >‘ nigiil. 
his recovery plan for the com- union negotiators, armed wiTh ” One feels that we have been 
pany in the autumn, warned the ballot result, did not now extremely patient with ibis com- 
during the ballot that rejection want to rush headlong inin a pany in trying lo negotiate with 
of the pay offer would mean the strike. them. Some day there has to 


end of BL in its present form, 
and ma.--sive loss of jobs. 


strike. them. Some day there has to 

Thev will meet the manage- be a change of attitude.” The 
nter.t nn Friday and hop« to dh- unv.ns had “waved the white 


The company's firs; response cuss ways of improving the dag ” many time*; in an attempt 


when if learned that »h? vote package. >0 improve relationships. 

had gone against Sir Michael Tn it? response to the result. Mr. Terry Duffy, president of 
was comparatively cautinus. BL turned its attention to the the Amalgamated Union of 
arguing liiat the unions had not lo per cent of employees who rnmneering Workers, said that 
been given a mandate for did not take pan in ;be vote. Mis union’s representatives 
industrial action. and said that only 49 per cent would insist 2 t Friday’s meeting 

Mrs. Margaret Thatcher of th,» work force backed the with BL that there should be 


been given a n 
industrial action. 
Mrs. Margaret 


delivered a sharp warning in union negotiating rommitfee. no joss of earnings if employees 
the Common 1 ! ah^it the con- A statement ?3id BL had v ere laid off. 
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BY CHRISTIAN TYLER. LABOUR EDITOR 


■\ W71IT designed to s;no the 
Eiaish Steel Corpora: tons 
going ahead with pisnt closures 
was crrawT. up yesterday hy the 
Iron and Steel Trades Con- 
federation. 

Developments in -he next few 
days on the closure issue, which 
has been teken up by the TUC, 
could determine whether the 
writ is served. BSC was last 
night discounting the chances of 
legal action against it having 
any success. 

Sir Geoffrey Howe, the 
Chancellor of the Exchequer, 
has replied tn the TUCs writ- 
ten demand that The closures be 
deferred. 

It is understood that he has 
repeated hts wish to see full 
discussions between the steel 
unions and BSC. Hi; letter, 
which was being scrutinised by 
TUC officials yesterday, may be 
published today. 

Union leader? have warned 
that unless the Government 
allows the BSC to relax its time- 


table. growing militancy in 
South Wales cnuld lead to 
serious industrial action there 
and in areas like Scotland and 
Yorkshire. 

It will be for a special meet- 
ing of the TUC nationalised in- 
dustries and steel committees to 
decide, possibly early next 
week, whether the repiy goes 
far enough. If not. the meeting 
could recommend TUC- 
organised protests including 
national stoppages. 

As the steel strike enters its 
seventh week, ihe general 
secretaries of the ;STC and 
NaDoual Union of Blastfurnace- 
men go to the Advisory. Con- 
ciliation and Arbitration Ser- 
vice today. 

But all the signs are that it 
will he a Iona haul back to 
formal negotiations, following 
the abortive bargaining session 
last Friday. 

The attitudes of the strikers 
continued to harden yesterday, 
even as ISTC members at some 


small private steelworks in 
South Yorkshire went hack to 
work, joining those who have 
defied the union cail for sympa- 
thetic action at Sheerness Steel 
fn Kent, and now at Hadfield's 
in Sheffield. 

The Rotherham strike com- 
mittee called for the resigna- 
tion of Mr. Bill Sirs, ISTC 
general secretary, after his 
recommendation that Hadfield’s 
be given dispensation. More 
than a dozen men were 
remanded on bail in Sheffield 
following incidents on the 
picket line outside the company. 

Another area strike com- 
mittee. at the Llanwern plant 
in South Wales, yesterday 
joined South Yorkshire. Redcar 
and Scotland in demanding I hat 
safety cover be withdrawn. The 
requests will he considered by 
the ISTC executive or central 
Continued on Back Page 
Strike effects Page S 
Parliament Page 12 { 


By Arthur Smith. 

Midlands Correspondent 

BL CARS is under pressure 
from dealers lo help finance 
stocks in the distribution 
network thought to total 
about £24f>m. 

The company said Inst 
night: “ Dealers arc obviously 
concerned about the drain on 
ca<di resource* that high 
stocks involve.” 

It was because or high 
stock levels that BL was 
halting production of models 
such as The Rover saloon. 
Princess and Maxi. 

“ Dealers arc always 
anxious for some help on 
stock finance, particularly 
with interesl of more than 
20 per cent. But it has to be 
a trade-off between our 
financial position and theirs. 
Wc have got our own in- 
terests to think about.” 

The extent tn which BL can 
recover its British market 
position from the disastrous 
15 per cent level of January 
will dearly determine the 
length of shut-down of plants 
such as Cowley. Oxford, where 
the Maxi, Princess and 
Marina are produced. 

Failure In achieve such a 
recovery is likely to raise the 
question of redundancies. BL 
Cars* output last year, when 
It held I9.fi per cent of a 
record 1.7m UK market, was 
little more than 5fl3.WMl cars. 

With latest company 
forecasts of a market down to 
].4m this year, a similar 
share, coupled with problems 
in export markets caused by 
the high value of sterling 
would involve a further 
substantial drop in output. 

The hulk of the 25.flno 
redundancies which Sir 
Michael Edwardes, the BL 
chairman, has said are 
necessary to reduce capacity 
arc not due to lake effect 
until late this year, or early 
1951. 

One option for Sir Michael 
■would he to accelerate the 
programme. Earlier redun- 
dancies would strengthen the 
company in the longer term, 
hut would involve higher 
rationalisation costs. These 
are already thought likely to 
total more than £2 OOm. 

BL lias said that higher 
productivity through the 
proposed incentive scheme is 
crucial to its success. 

£ in New York 


Spot ' S2.30&C- 5070' S2.29B5 2995 
1 mth ; D.~ 6 0.72 die • 0.75 0.70 die 
3 mth? 1. 54.1.79 dis 1.79 1.74 d,s 
12 mr.- 4.55-4.25 dts • 4.27.4.10 dis 


BY PAUL CHEESES IGHT 

A 25 PER CENT stake in Con- 
solidated Gold Fields, the Lon- 
don resources group, has been 
acquired al a cost of at least 
£I50m by Anglo American Cor- 
poration and De Beers Con- 
solidated Mines, the South 
African complex of companies 
controlled by Mr. Harry Oppcn- 
heimcr. 

An announcement yesterday 
nf the Anain/De Beers interest 
broughi r» an end The specu- 
lation about the mystery buy- 
ing of Gold Fields shares over 
the last three months. 

Disclosure came yesterday 
morning after De Beers bought 
on the market through Rowe 
and Pifman, the London 
brokers 16.5m shares in Gold 
Fields ?i a price nf 61 6p a 
share. The operation, worth 
f 101.5m and in the first few 
minutes r»r trading, provoked 
bitier criticism tn the City. 

Tt preceded the appointment, 
following a request by Geld 
Fields of Mr. Bryan Welch and 
Mr. Michael Osborne ns the 
Department of Trade inspectors 
to examine, under Section 172 
of the Companies Act. J948. 
the share ownership of Gold 
Fields following extensive buy- 
in? of its shares and the failure 
to register the transactions. 

Gold Field? was satisfied 
yesterday that the number of 
shares acquired by Anglo/De 
Beers tallied with the nmnher 
of shares which it could not 
trade previously. 

Mr. David Lloyd-Jacnb. the 
managing director, said: “From 
all we see. ihe mystery buyer 
is fully revested." 

The shareholding was sur- 
prising. he said. "I would rather 
it wasn’t there. But we are all 


up^rl^s 


professional manors. We r viE 

live with our shareholders” 

De Beers r tressed that it do*s 
not mieod io acquire further 
shares, which would require it 
lo make a Formal offer. It does 
not *eek management changes, 
and rev.irds she holding as a i 
good investment. 

If is widely thought that ihe 
buying wc f -■’( off hy e«.rtter 
purchases nude by Afrikaner 
inrorests Through the General 
Minina complex of eunipanses. 

Anglo /De Beers vj? believed 
jo lv trying to rhe ->: tV .-toady 
accretion of power h- Afrikaner 
imprest? in Ihe S.-.uth African • 
mining industry. Gold Fields 
has extensive gold holdings in ! 
South Africa. 

Cold Fields vos fir i ui formed 
of the Angie/ De Evers inter- 
vention 17 minute? before the 
Stork Exchange ooened yester- : 
clay morning. Wh:*n trading ! 
staned. its sharp price was 
quoted at S 15-61 7p. rejecting the 
transactions arranged by Rowe ! 
and Pitman. Within a quart?? 
of an hour the price had fails:: . 
tn 520p. 

Later the price moved over \ 
560p. suggesting that insV^-t- 
lions were taking the oppor- 
tunity to b iy bock shares to 
replace those earlr-r sold ar the 
hicher price in De Beers, 
before closing ai 51 Op for £ 
day’s ner fall of I5p. 

City eritii: ism ah.»i*i this per- 
formance centre? on the fact 
that sm<il! in ore did not 
have the chancy, given the 
speed with v-hich pre-arranged 
deal* were done in offer Then- 
shares at a price recne 90 p 
higher rh&n ?in nl.iv’s close. 

News Ar;:iy>.is Page 23 
Lex Back Page 


| No revised bid for Lazes. 
j yet from RacsZ 


BY CHRISTINE MCI?. 

FACAL ELECTRONICS has 
still, after five days of discus- 
siuns. not come back with a 
revised bid for Decca to top the 
latest from General Electric. 

Mr. Ernest Harrison, chairman 
of Facal, has not conceded 
defeat. Hill Samuel, his 
advisers, promised on Friday 
that there would be a statement 
on Monday. Since then two 
similarly- worded announce- 
ments have been made on 
successive evenings seeing that 
" discussions are continuing.'' 

Sir Kenneih Bond, financial 
director of GEC. last night 
firmly denied that there had 
been anv talks between GEC and 
Racal. 




IQ 

to 




Raeal's share? have been 
holding firm, ending the day ud 
■ ip to ifWj? jj-.w - .-h 
slid back to march the nnminr.l 
value or GEC's convertible loan 
stock offer, the voting shares 
loring lup to fiv? .md ; Jk: ".-i ' 
share-> dropping 5p to -MOp- 

GEC's share'. - hich ha- e 
gone ex-diviaerc. r r, >e hy 2p 
to 377p. The company re- 
minded shareholders: -'‘The 
progress of the underlying 
shares suggests that the loan 
stock, if quoted, would ?o abov= 
par." 

This would. i< i'm !-? re' o?:; 
mates, put 3 value on the GEC 
convertible offer of flOSm. Bv 
comparison. Raeal's share offer 
values Decca at £E*6:n. 










BY OUR INDUSTRIAL STAFF 

TWO AREAS due to be hit 
by steel plant closures and a 
site close to the centre of 
London are among seven loca- 
tions being considered by the 
Government for designation as 
enterprise zones where busi- 
nesses will be freed from 
various state levies and other 
burdens. 

An announcement may be 
made in next month’s Budget 
if ministers, led by Sir Geoffrey 
Howe. Chancellor of the 
Exchequer, finalise their plans 
in time. 

The idea is that businessmen 
should be attracted to the 
areas. located in areas of econo- 
mic decay, by being exempted 
from the sort, of burdens that 
are often thought to deter 


entrepreneurs. 

One of the sites being con- 
sidered is a 160-acre industrial 
estate at Briton Ferry near 
Port Talbot, which Sir Keith 
Joseph. Industry Secretary, 
tried to visit on Monday but 
was turned back by picketing 
steel workers. A 218-acre site 
in the lower Swansea valley was 
also considered. 

The other sir rites under 
consideration are: 

About 175 acres in Hackney, 
East London, which is largely 
built up but has many vacant 
and underused areas. 

A 500-acrc site at Attercliffe. 
Sheffield, which has somp 20 
per cent of its business pre- 
mises vacant and needs further 
reclamation' and services 


CONTENTS 


A 300-acre green field site at. 
Speke. Liverpool, where- the 
Tnumph and Dunlop factories 
have recently closed with 
thousands of job losses. I 

A site close to the Singer 
Sewing machine factory. Glas- 
gow, which recently closed with 
over 3,000 redundancies. 

Preston docks. 

A 900-acre site with vacant 
factories at Bilston. near Wol- 
verhampton, where steel malting 
ended last year with some 2,000 
redundancies. 

Other sites at Wandsworth in 
South London. Clydebank in 
Scotland, Doncaster and Tyne- 
side have also bpen considered. 

Ministers want to choose a 
cross section of areas to enable 
Con tinned on Back Page 
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CHIEF PRICE CHANGES YESTERDAY 

< Prices a pew* mless hooted) 


RISES: - ; 

Applied Computer... JS0 t T 

Bownflg (CT.) 15? t I 

British Home Stores 2S1 + J 

British. Sugar ;i 154 + 6 

Crown House 

Fashioo & General M5 + l| 

Furn.e-ss Withy. - ^ J .Jb 

Guinness Peat 127 + 15 

Hartwells ’ “ T B ’ 

Henderson-Lenton— & . 

MK Electric jigs + 6 

Macpherson ID-) — • J -■ 

Matthews 

OUver (G.).r A” 11J T‘I : 

Pegler-Hattersta« : -- i- f ; 

Quick (H.&J.r..-..- 41;+ g ; " 

Ruberoid - - 58 + ® 


Spear & Jackson ... 
Standard Teleph. ... 
United Scientific ... 

Ward Holdings 

Guthrie 

Charter Cons, 

EZ lnd’s -v 

Gold Fields of SA 

RTZ 

Saint Pirart 

Selection Trust 

. FALLS: 
Trcasurj’ 12pc 1995 

Needier^ ; 

BP : 

Cluff.Oti 

TricentrOl : 

ConsL Gold Fields 


266 + 6 
465 t 9 
62 + 4 
S55 + 45 
185 + 15 
355' + 55 
£39 +. 1* 
455 + 11 
.67 + 7 
.776. + 16 

£85 J— 3 
54 — 3 
400 - 10 
430 — 40 
304 — 16 
5i0- 15 
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Every day, Air France tii es a whole fleet of ‘buses from Heothrov/io 
Parij-Chorlec de Gaulle and I lice. 

Dig, roomy, French airbuses v/ith a service and scyie that give Air France 
its poniculor je ne sois quoi’. j 

Even if you aren’t on our bus route, we can still fly you anw/he^e vou j 

want toga. # * j 

Only Air France can take you direct from Heathrow to so many major } 
rendezvous in France- or from Manchester to Paris. ' j 

Worldwide, we’ll fly you to 1 o 1 destinations in 7 7 countries. And, the j 

ultimate in international air travel, Air France Concorde flies from Paris to 5ou tn j 
America, Mevico and the U.5. j 

Vitri Air France, you’re travelling with perhaps the most punctual and i 
reliable airline in the world. j 

Whether you're on business or pleasure me spirit of ’La France' j 

surrounds you the moment you s-.eo aboard. One v/ord sums up the vyow/e | 
reel oboui you, 'Bienver,ue!' &y F \ 


156 Mew' Bond Sireet Loridon OAV.Tel: 0i-4?Y ^SlOManche^: 061-436 0500 i 
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EUROPEAN NEWS 


Roche cleared of over-charging for drugs 


BY LESLIE COLfTT M BERLIN 

WEST GERMANY’S Federal 
Supreme Court has ruled in 
favour of the Swiss pharmaceu- 
tical company, Hoff mania 
Roche, ending a six-year legal 
struggle that began with the 
Federal Cartel Office in West 
Berlin and ended with the 
Berlin Appeal Court 
In 1978, the Cartel bent* of 
the Berlin court ordered the 
company to reduce, by 24 per 
cent the price of its tran- 
quiljsers Valium and librium. 


arguing that it had abused its 
“market dominating position.” 
The Federal Court in Karlsruhe 
yesterday said it could not 
support the claim that Hoffman- 
La Roche had taken advantage 
of its strong, market position to 
charge excessively high prices. 

The ruling could well inhibit 
the Cartel Office from even 
starting proceedings against 
other West German companies 
for alleged over-charging. 

In 1874 the Cartel Office 


ordered the company to drop 
its price for Valium by 40 per 
cent and for Librium by 33 per 
cent This was altered fay the 
Berlin Appeal Court which 
ordered prices lowered to 28 
per cent a ruling subsequently 
overturned by the Federal 
Court which ordered the case 
to be heard again. The result 
was the Appeal Court's final 
order that prices were to be 
cut by 24 per cent 
The Cartel Office said yester- 


day’s decision was “disappoint- 
ing" but that it was not entirely 
surprised by it 

It is now expected to drop 
its case against Merck Pharma- 
ceutical, which it suspected of 
overcharging far its B-12 
vitamin 

Ironically, the Carted Office 
has found that, since 1878, 
Hofftnan-La Roche raised its 
prices for Valium and Librium 
“ far less than its competi- 
tors " on the West German 


market Today its prices for the 
tranquilisers are said to vary 
little from those of other drug 
companies. 

The Federal Court said it 
was Impossible to determine 
what a “competitive price” 
would be on the West German 
market. The Cartel Office had 
atempted to do this by using 
the lower prices charged by a 
Dutch company, Centrafann, 
for its own tranquilisers sold 
in the Netherlands. 


Court ruling a relief for research-based companies 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


ALL THE research-based phar- 
maceutical companies will be 
pleased by the decision of the 
Karlsruhe judges. The main 
issue between Hoffman-La Roche 
and the Federal Cartel Office 
was whether the higher prices 
which Roche asked for Librium 
and Vallum were justified by its 
research costs. 

Also in dispute was whether 
it was fair to compare its prices 
with the products put on the 
market by imitators or "parallel” 
importers who, like Centrafann, 
bought Roche products in a 


lower priced market and under- 
cut Roche's appointed distribu- 
tors in a higher priced market 

These issues, as well as the 
apportioning of research costs 
of the Basle laboratories be- 
tween the various Roche sub- 
sidiaries outside Switzerland, 
appeared in all the numerous 
disputes with governments with 
which Roche became involved 
after the British price-cutting 
order of 1973. 

Most recently, the admissi- 
bility of comparing prices, in- 


cluding research costs, with 
prices of imitation products 
appeared in tbe dispute be- 
tween Sondoz and the French 
customs authorities. 

The latter compared the price 
of San dor's ergotamine and 
dibydroergotamine, charged to 
the French subsidiary of the 
Swiss company, with prices at 
which the same products were 
sold by an imitator. They con- 
cluded that the value of San- 
doz’s French imports in the 
years 1971, 1972 and 1973 had 
been inflated by some £4m. 


Tbe manager of the French 
subsidiary was accused of mak- 
ing false customs declarations 
and is threatened with a heavy 
fine and possibly a prison sen- 
tence. These criminal proceed- 
ings have the same practical 
effect as a price-cutting order, 
and by an agreement reached 
between the Swiss and French 
Governments tbe matter was 
referred to the European Court 
in Luxembourg. 

The decision of the Federal 
Supreme Court that the com- 
parison of Hoffman -La Roche 


prices with tbe prices charged 
by Centrafann on & relatively 
small turnover is insufficient to 
prove an abuse of marketing 
power, cannot be entirely 
ignored by the European Court 
The Roche case was before 
the Federal Supreme Court for 
tbe second time. In December 
1976, it sent rt back to the 
Berlin Appeal Court with direc- 
tions which concerned the 
definition of the relevant mar , 
bet, of a superior market posi- 
tion, and of abusive pricing. 


Jenkins urges UK to join European monetary systei 


BY JOHN WYLES IN STRASBOURG 


BRITAIN WILL not be playing 
a full part in Europe until it 
joins the European monetary 
system, said Mr. Roy Jenkins, 
president of the European 
Commission, yesterday. Co- 
inciding with the quickening 
pace of the EEC’s internal 
debate over the size of the UK's 
net budget- contribution, Mr. 
Jenkins’ appeal is a significant 
indication of what he and some 
of his colleagues would like to 
see flowing from the delicate 
negotiations that lie ahead 


between Britain and her Com- 
munity partners. 

But the UK’s position, re- 
asserted by Sir Geoffrey Howe, 
Chancellor of the Exchequer, in 
Brussels on Monday, remains 
that British participation in 
EMS is ruled out for the time 
being by the uncertainty and 
volatility enveloping sterling as 
a result of North Sea oiL 
Nevertheless, the Commission 
would not be unhappy to see 
Britain's EEC parners pressing 
for UK participation as a con- 


dition for concessions on easing 
its budget burden. 

Mr. Jenkins’ that, with- 
out sterling the ems is 
“ frankly incomplete,” came 
daring a lengthy address to the 
European Parliament in Stras- 
bourg, in which he reported on 
Community developments 
during 1979 and presented an 
outline of the Commission's 
programme for 19 SO. 

He commended the Commis- 
sion’s paper suggesting the 


special fund for EEC spending 
in Britain, as offering the basis 
of a settlement of the problem. 
British European MPs, both 
Conservative and Labour, tend 
to agree, although many doubt 
that a settlement can be 
reached at the next beads of 
government summit in Brussels 
at the end of next month. 

The likely ensuing domestic 
row will take place against a 
darkening economic background 
in 1980 which Mr. Jenkins saw 
as the possible "break up of 


the established economic and 
social order on which post-war 
Europe was built” 

Rising energy prices were 
acting as the catalyst he said, 
and as a result economic growth 
in the EEC would fall substan- 
tially below the Commission's 
2 per cent forecast fbr - 1980 
issued at the end of last year. 
Unemployment would rise from 
5.6 per cent last year to above 
6 per cent this, and inflation 
from 9 per cent to nearly 11.5 
per cent 
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Schmidt and 
Thatcher to 
meet before 
summit 

By Jonathan Carr in Bonn 

BRITISH AND West German 
leaders will meet in the UK 
on ' March 28 and 29, just 
before the European Council 
(s umm it) meeting at which 
Britain's EEC budgetary- 
problem will be a key Issue. 
Government officials stress that 
the talks between Chancellor 
Helmut Schmidt and Prime 
Minister Margaret Thatcher 
cannot of themselves produce 
a solution to the budget issue, 
which is a matter for all nine 
EEC member states. 
Nonetheless, it is hoped that 
the discussions will clarify the 
respective standpoints on the 
budget and help pave the way 
for a successful Council in 
Brussels on March 31 and 
April 1. 

The officials believe that 
Brussels should produce a 
package deal, in which precise 
commitments are made on, 
among other things, cutting 
the cost of the common 
agriculture policy (CAP) and 
agreeing on the EEC regula- 
tion for lamb desired by the 
French. 

It is felt that only through 
agreement on these items can 
the financial and political 
room fbr manoeuvre be 
created for a simultaneous 
decision to cut Britain’s 
budget contribution. 

Without such a package, it is 
believed that accord on the 
budget would have to wait 
. until later in the year at 
least. 

Britain is demanding a big cut 
In its estimated net contribu- 
tion to the EEC budget this 
year of around £lbn on tbe 
grounds that it is one of the 
poorer member states. . An 
EEC Council meeting in 
Dublin last November failed 
to solve the Issue. 

Since Dublin, Bonn has noted 
signs of a greater British 
readfnes to compromise 
among them the abandonment 
of demands for a “broad 
balance ” between EEC 
receipts and expenditure. 

It is also felt that Britain has 
been seeking to follow more 
moderate policies on fish and 
North Sea oil pricing to help 
create an atmosphere in which 
the budget question could 
more easily be resolved. 


Low-key 
approach 
by Chirac 

By Robert Mauthner In Paris 

M. JACQUES CHIRAC, the 
leader of the Gaullist RPR 
party, yesterday broke his 
eight-month public silencd 
with a news conference 
which, - in spite of all the 
advance publicity, produced 
none of the expected fire- 
, works. 

Though M. Chirac is generally 
expected to ran as the 
Gaullist candidate in fee next 
presidential election, due in 
the spring of 1981, he refused 
to answer any questions on 
. the subject and has still not 
announced his candidature 
The Gaullist leader was 
also uncharacteristically 
restrained in his comments on 
tbe Government’s policies, 

- which he has often attacked 
sharply in the past, and 
refrained from making any 
personal attacks either on 
President Giscard d’Estaing 
or M. Raymond. Barre, fee 
Prime Minister. 

Hie explanation for M. Chirac's 
low key attitude Is clearly 
that he has learnt his lesson 
from fee unfavourable impact 
that bis previous anti-Govern- 
ment outbursts and destruc- 
tive parliamentary tactics 
have had on public opinion. 
Though M. Chirac implicitly 
criticised President Giscard 
for not showing enough firm- 
ness in his attitude towards 
the Soviet Union after the 
invasion of Afghanistan he 
nevertheless made - it clear 
feat he supported fee basic 
principles underlying 

France’s current policy. 


Renewed 
concern over 


Tito 


By Aloknmbr Lab) in Belgrade 

OPTIMISM in Yugoslavia over 
President Tito’s recovery bas 
been replaced by a renewed 
worry now feat medical bul- 
letins are referring to mal- 
functioning of his kidneys 
and weakening of the heart. 

In view of his 87 years -the medi- 
cal team may not succeed in 
their attempts to save. Presi- 
dent Tito's life and that 
awareness bas been spreading 
in spite of- fee carefully 
worded bulletins. . 

After six weeks of closely watch- 
ing Tito’s straggle' the Yugo- 
slavs are now resigned to the 
possibility of losing him 
before long. 

However, the authorities appear 
To be keen to show no outward 
anxiety over his deteriorating 
health. 
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now, when he sees 
a clock, he hides 

axe Emits to what fee toman mind can riand. Fbr Mqjor 

_ n s, after years of bravery in. Bomb Disposal, thb Emit 

« im» | each dme he sees a Every alarm clock is a bomb, 
each ticking watch a probable explosion. 

SokEers, Sailors and Airmen all risk mental breakdown cquaDy ia 
war and in ke ep ing the peace. There are bombs much nearer to us 
than Cyprus, Aden or Malaya. 

We devote ourselves solely to fee welfare of these bravo men and 
women who have tried to give sol much more than they .could. 
We help them at home, and in hospital We ran our own 
Convalescent Home. For some, we provide work in a sheltered 
industry, so feat they can Jive without charity. For others, there is 
cmr Vetexans’ Home. If we are to go on helping them, we roust tew 
funds. Phase send, a donation, please sign a covenant, please 
remember ns’ with a legacy, perhaps. The need is really urgent; 
and the debt is owed by all of us. 

“They’ve given there than they amid— 
please gite as much as vo« can," 
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...and a beautiful place to five. 
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USSR urges allies to close ranks 


WARSAW — ' The Soviet 
Union yesterday urged its 
. Astern . Bloc allies to dose 
ranks against a possible threat 
’ from ., the United States and 
China. Moscow’s powerful 
■.palitburo theoretician, ; Mr. 
Mikhail Suslov, issued the 
appeal at Poland’s Eighth Com- 
mnmst Party Congress, the first 
' sncfh ■ Esst European - gathering 
since the Soviet intervention in 

- Afghanistan. ■ - 

“The. Wet Is using every 
means it can to undermine the 
. solidarity, of Socialist countries, 
so it is all the more important '■ 
that ,• we strengthen our 
alliance,’*, he saidl .. 

■Mr. Suslov called for detente . 
.-with the West to continue, but 
. his - stand - was tougher than 
that adopted by Mr. Edward 
vGierete, the Polish party leaflet, 
•in his opening address on Mon* 
day to the five-day congress. . 
Mr. Gierek offered to host 
East-West talks in Warsaw to 
defuse what he called the grow- 

- jug tensions and dangers in the 
-world. 

Mr. Suslov- condemned the 


U.S. threat to use military 
force to defend its interests 
in the Gulf, saying the 
Americans were acting in 
collusion with the Chinese. 

•"The U.S. decision to con- 
centrate forces near the 
Iranian borders is not inciden- 
tal. but it is part of a planned 
and. deliberate policy to check 
the progress -of_ developing 
nations," he. said. 

Reuter 

Anthony Robinson writes 
from Warsaw: Poland is hoping 
to . obtain between $6.5bn-$7bn 
this year if trade credits are 
added to its formal borrowing 
requirement, Mr. Marian Krzak. 
the First Deputy Finance 
.Minister, confirmed yesterday. 

He also said that debt repay- 
ments and interest this year will 
cost $4.5bn to S5bn and that 
substantial supplier credits will 
be required even ■ though this 
year Poland hopes to break 
even on its visible trade with 
the hard currency area. 

Exports last month rose by 
63 per cent from the artificially 
low January, 1979, figures. Then 


exports were held up by the 
freezing of transport and port 
installations. Higher exports 
resulted in a S165m surplus in 
hard currency trade last month, 
said Mr. Krzak, 

Poland had also benefited 
from higher world copper and 
silver prices. The country pro- 
duced under 800 tonnes of silver 
last year and exported 360 
tonnes, while copper exports 
were around 160.000 tonnes. 
Poland expects to export a 
higher proportion of its silver 
production this year. 

In an interview with Western 
journalists, Mr. Krzak con- 
firmed that the Soviet Union 
had provided a $lbn hard cur- 
rency lo ait but denied that there 
was any formal “ Soviet 
umbrella " in the form of an 
undertaking to bail out Gome- 
con borrowers. 

He pointed out. however, that 
half of Poland's trade took 
place with the Socialist coun- 
tries and some of the expons 
theoretically could be trans- 
ferred to hard currency markets 



Mr. Suslov: tough talking in 
Warsaw 

if the need arose. Poland cur- 
rently imports 3.5m of its 17m 
tonne oil consumption from 
OPEC countries and this is 
expected to rise. It will pay 
for these higher imports by 
expanding its eiq>orts to OPEC 
countries, he said. 


Moscow demands Romania toes the line 


BY PAUL LENDVA1 IN VIENNA 

THE SOVIET" leadership has 
bluntly warned President 
Nicolae Ceausescu of Romania 
that he should be more loyal to 
the Warsaw Pact and should 
stop causing political embarrass- 
ment to Moscow in “s very 
complicated international situa- 
tion.” - According to reports in 
Bucharest Mr. Andrei Gromyko, 
the Soviet Foreign Minister, 
took . the opportunity of his 
recent- visit to Romania to 
present a list of demands. 

Romania should refrain from 
giving political, diplomatic or 


military aid to any country in 
Europe or Asia which, is in- 
volved in a dispute with the 
Soviet Union, he said. 

It should also avoid ” provo- 
cative " actions, such as abstain- 
ing from voting at the United 
Nations on the Soviet interven- 
tion in Afghanistan, and should 
co-ordinate its international 
actions with the agreed line of 
the “ Socialist community of 
states.” 

Mr. Gromyko is understood to 
have further insisted that 


Ro man ia loosen its close bonds 
with neighbouring Yugoslavia. 

Most intriguingly, the Foreign 
Minister apparently suggested 
that Romania use its good 
Western contacts to buy high- 
technology products which 
President Carter has embargoed 
for sale to Moscow and that, by 
implication, it should resell 
them to the Soviet Union. 

According to one report. Mr. 
Gromyko also demanded that 
Bucharest grant transit facili- 
ties. by means of a rart or land 
corridor, to Bulgaria and other 


Balkan countries, an idea flatly 
refused in the past. 

These reports about Soviet 
pressures have originated in 
the Romanian capital, as so 
often in Lhe past and are 
clearly a deliberate leak, skil- 
fully camouflaged so that 
Moscow cannot blame officials 
in Bucharest. 

How President Ceausescu 
replied to the Soviet demands 
is not known, but according to 
one report, he asked for time 
to study the issues. 


India presses for Soviet withdrawals 


NEW DELHI — Prime 
Minister Indira Gandhi yester- 
day told Soviet Foreign Minister 
Andrei Gromyko that Moscow 
should help- reduce tension in 
this region' through such 
measures as withdrawing 
Russian troops from 
•• Afghanistan, an Indian Govern- 
ment spokesman indicated. . 
' ! Mr. Gromyko, arriving on a 
two-day official visit, was given 
India’s views on defusing the 
Afghanistan crisis during a 
three-hour meeting with Mrs. 
Gandhi, including nearly 25 
minutes with no. aides present. 

The session ended with the 
two sides agreeing to consult 
further ..at continuing talks. 


Wednesday about " measures by 
which the tension in the region 
can be defused,” Indian External 
Affairs Ministry spokesman Mr. 
J. N. Dixit told reporters. 

Answering reporters’ 

questions. Mr. Dixit said the 
official Indian view includes two 
major points — a hope that 
Soviet forces will withdraw from 
Afghanistan, and strong opposi- 
tion to American plans for a 
military build-up of Pakistan. 

-Afghanistan and India . have 
expressed concern about 
attempts by certain countries to 
\tura . Pakistan into, a base for 
farmed- aggression against 
Afghanistan, the Soviet News 
Agency TASS, reported from 


Kabul. 

The mention of Pakistan came 
in a joint statement issued after 
talks in Kabul between the 
Afghan Government and Indian 
special envoy Shilendra Kumar 
Singh. 

Agencies 

David Buchan in Washington 
adds: White House officials are 
prepared for Moscow to launch 
a “ peace offensive ” by with- 
drawing a token force from 
Afghanistan, 

U.S. demands for a total Soviet 
pull-out was restated by Mr. 
Zibgniew Brzezinski, the 
National Security Adviser to 
President Carter. 

The Security" Adflser’s re- 


marks were reinforced by Mr. 
Harold Brown, the Defence 
Secretary, who suggested in a 
joint interview with Russian 
officials on Monday night that 
Moscow might be about to 
indulge in a ploy of a well- 
publicised withdrawal of one 
division, and the clandestine 
move of perhaps two divisions 
back to Afghanistan. 

Meanwhile, U.S. officials have 
reported agreement with three 
Indian Ocean states — Oman. 
Kenya and Somalia— to give the 
U.S. certain temporary base 
rights in case of emergency, 
along with permission to make 
regular port visits and to store 
equipment. - 


Top legal 
official 

murdered 
j in Italy 

By Rupert Cornwell in Rome 
THE ONSLAUGHT by Italian 
terrorists reached a peak yester- 
day when gunmen assassinated 

the deputy president of the 
Higher Council of Magistrates 
in the heart of Rome University 
campus. The killing of Profes- 
sor Vittorio Bacbelt is perhaps 
tbe most serious challenge to 
the state since the kidoap and 
murder of former Prime Minis- 
ter Aldo Moro in 1978. 

The . Higher Council of 
Magistrates is the most senior 
regulatory body of tbe Italian 
judiciary’- Its titular head is the 

president of the republic, Sig. 
Sandro Pertini, but in practice 
it is the deputy president who 
is in daily charge of its affairs. 

The 53-year-old Professor of 
Civil Law’ Was president of 
Aziohe Cattolica, the influential 
Catholic activist movement, 
between 1964 and 1973 and had 
close links with the Vatican. He 
also served in 1976 as a Chris- 
tian Democrat councillor in the 
Rome municipality. 

Police sealed off the univer- 
sity campus after the killing, but 
to no apparent avail. The news 
caused consternation and dismay 
both in the Vatican and at the 
Italian Parliament. The session 
of the Senate in progress was 
suspended, and President Per- 
tini went at once to the scene 
of the assassination, followed by 
other leading politicians and 
Ministers. 

Telephone calls to two Rome 
newspapers later claimed that 
the Red Brigades, who carried 
out the Moro operation, were 
responsible for the killing. 

Although eyewitness accounts 
were confused, the murder 
appears to have been carried 
out by three gunmen, one of 
whom was a woman. They 
escaped in a car brought into 
the university grounds. 

The outrage is a devastating 
reply by extremists to the Pre- 
sident himself. Only last Fri- 
day, Sig. Pertini. opening the 
new academic year at violence- 
ridden Padua University, de- 
clared himself in the front line 
of the fight against terromisro. 

By gunning down Professor 
Bachelet. the terrorists have 
signalled tbeir scorn of his 
commitment and of the anti- 
terromisra Bill passed by Parlia- 
ment this month, in the teeth of 
Radical party obstruction. 

The sbooting can only in- 
i' tensify the actue political 
1 uncertainty here on the eve of 
j the key national congress of the 
ruling Christian Democrats. 


Anti-nuclear feeling 
grows in Belgium 


BY GILES MERRITT IN BRUSSELS 


THE SMALL Belgian town of 
Huy looks little more than a 
picturesque stop-over on the 
banks of the River Meuse for 
tourists crossing to the forests 
Of the Ardennes. But it is fast 
becoming a rallying point for 
Belgium’s anti-nuclear move- 
ment In its fight to block one 

of Europe's most ambitious 

atomic energy programmes. 

For Huy is host to one of Bel- 
gium's largest nuclear power 
complexes at nearby Tihange 
and the town is growing uneasy 
about the question of safety 
standards. 

Huy’s mayor. Mr. Fernand 
Hubin, is a man wbo knows how 
to make formidable use of his 
municipal powers. His town 
council has just voted through 
a new* local tax on electricity 
production, and it just so 
happens that the only such 
operation inside tbe community 
is tbe giant Tihange reactor. It 
means that unless the jointly- 
owned FrancoBelgian power 
station tan get the Government 
to step in. it will find its existing 
local tax burden tripled to well 
over £1.5m. 

As a ploy it is. in fact, con- 
siderably less dramatic than 
Mr. Hubin’s previous move 
against Tihange. Last year, he 
simply dosed down the reactor, 
costing its operators an esti- 
mated £2m. In the wake of the 
Three Mile Island accident in 
the U.S.. Mr. Hubin decided that 
Tihange represented a similar 
threat and simply used muni- 
cipal ordinances to order its 
immediate shut-down. 

So slrong is heal govern- 
ment’s power in Belgium that 
it required an emergency 
Cabinet meeting with King 
Baudouin and a Royal Decree 
to re-start the reactor. 

Huy's nuisance value may 
sound a bit like “ The Mouse 
That Roared.” yet it is the out- 
ward and visible sign of the 
anti-nuclear feeling that has 
been sweeping Wallonia, the 
French-speaking southern half 
of the country. In terms of 
political parties, a clear majority 
is in varying degrees opposed 
to the nuclear energy pro- 
gramme now that tbe powerful 
Parti Socialiste is swinging its 
weight behind the protestors. 

A number of recent incidents 
and scares have helped make the 
anti-nuclear movement in Bel- 
gium more formidable than it 
was even at the end of last 
year. On New Year’s day an 
elderly nuclear power station. 


astride the French border at 
Chooz in the Ardennes and also 
operated on a fifty-fifty basis 
with France, was closed down 
for 24 hours. The 23-year-old 

305 MW power station deve- 
loped a water leak from its cool- 
ing system, but the authorities 



emphasised that lhe age of the 
plant was of no relevance. 

Three days later trouble 
struck again. Not at Chooz but 
at Tihange and Doel. near Ant- 
werp, where 930 MW nuclear 
power stations are nearing com- 
pletion as part of the expansion 
of both existing plants. It was 
confirmed that the reactor ves- 
sels built by France's Franu- 
tome were presenting similar 
technical problems to those that 
had already caused an outcry in 
France. 

Like the French Tricastin and 
Gravelines reactors. Tihange 2 
and Doel 3 were showing signs 
of hairline fissures. Official 
reassurances that ultrasonic 
testing will ensure that Bel- 
gium’s high safety standards are 
observed have done something 
to smooth public opinion — 
although not enough to prevent 
the Walloon Socialists linking up 
with the francophone Christian 
Democrats and the Rasseroble- 
ment Walloon in what looks like 
a common anti-nuclear front. 

Right now. the anti-nuclear 
lobby has two other targets in 
its sights. It hope? to prevent 
the re-opening of the country's 
nuclear waste reprocessing faci- 
lity at Mol. near the Dutch 
border, and the start of work in 
19S1 on a huge 1.300 MW addi- 
tion to the Chooz complex. But 
it is the implications for Bel- 
gium's very ambitious nuclear 
energy strategy as a whole that 
are beginning to worry the 
Government most. 

Belgians are the European 
Community's most lavish users 


of energy, per head they use 
more than West Germans, the 
French or the British and, 
indeed, are only a little y&y 
behind the U.S. 

Belgium's present energy 
requirement is around 47m tons 
of oil equivalent yearly, and in 
10 year’s time it will have risen 
to around 60m if harsh conserva- 
tion measures can be applied or 
to 75m if they are not. For 
the year 2000 the Ministry of 
Economic Affairs in Brussels 
has produced some extrapola- 
tions that suggest consumption 
will have risen to a frightening 
100 in tons of oil equivalent a 
year. 

Imported oil accounts for 53 
per cent of present needs, and 
The medium-term target is to 
drive that proportion down to 
Jess than 50 per cent. But the 
gap to be filled by nuclear 
power is very wide. At present 
it accounts for just 6-7 per cent 
of all energy, and by 1985 that 
should be boosted to nearer 16 
per cent. 

Belgium nevertheless has a 
formidable head start in its 
nuclear power programme. The 
Government, together with the 
three private sector utilities, 
has been convinced since the 
mid-1960s of the simple truth 
(hat nuclear generated elec- 
tricity - rosts two-thirds of that 
produced by coal-fired power 
stations. The result is that 
today, just over 25 per cent of 
all Belgium’s electricity is 
nuclear. 

Thai puts Belgium well ahead 
of all other industrialised 
rations or a proportional basis, 
and if the current 1978-8S plan 
is fulfilled the Belgians will 
retain their lead over all but 
Switzerland. By 1988 Belgium 
aims to have notched up yearly 
increases in nuclear generated 
electricity of 12.5 per cent on 
average. That will yield a total 
proportion of all electricity from 
nuclear plants of 53 per cent 

The scale of the Belgian pro- 
gramme can best he judged 
alongside that of France. If the 
much-vaunted French pro- 
gramme succeeds, France’s level 
of nuclear produced electricity 
will in 1988 reach just 44 per 
cent of the whole. 

If political forces lead to a 
reversal of Belgium’s nuclear 
strategy — and Walloon dis- 
content has its counterpart in 
Flanders, the northern. Dutch- 
speaking half of the country — 
the planners will have no 
choice but to reassess other 
forms of energy use. 


The advantages of burning 

like your wife cooks pea. 




The «ir"ph» principle of It has the advantages of having no The thermal efficiency of the new 

fhodLsedbeacombuSkm. moving parts in the furnace, and high boiler is in excess of 30% . well above 

Just imagine a red-hot bed of inert rates of heat transfer enable boiler sizes that of the old Lancashire^ 
mineral matter like sand or ash, _ to be reduced. _ type boilers. v 

Now pass an upward current of air Also, since combustion takes place 

through thebed -at a certain velocity at a relatwdy low temperature, a wide 
the particles of sand or ash wifl become range of coals can be burnt efficiently. 

highly turbulent and’boiT in a similar On an environmental level, 

fashion toa liquid. the characteristics of fluidised bed 

Abu now have a fluidised bed into combustion keep the emission of 
whidiyou can inject and bum coaL sulphur dioxide and nitrogen oxides 1 

Rather like your wife cooking peas, well below the accepted standards. 
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Putting theory into practice. 

Over the years, extensive develop- 
ment and experimental programmes 
have been carried out on fluidised bed 
combustion. 

The resultant research and know- 
how means that Britain leads the way 
in this revolutionary technique. 

Several plants already operate on a 
commercial basis in this country. 







INOtEASTTHE A1RCURRENT ANPTHEl WKT iCiES 
ART FHRfT.D UPWARDS ANDSUS’EfDED. 



.... 


INCREASETHE CURRENT FURTHER AND T» PAKHCLB 
BEGIN TO ACT LIKE A Him 


A suitable caseibr treatment. 

Antler limited are the biggest 
manufacturers of luggage in the UK, 
and were the first company to have an 
operational fluidised bed toiler on 
itspremises.Theboiler is a vertical shell 


Tbe tomatopbat 

CWS of Maiden, near Hereford, 
grow tomatoes, 8^ acres of them under 
glass. Half of their greenhouses are 
heated bv a fluidised bed boiler. 

The’estate manager of CWS, 

Mr Rossi ter, is more t ton pleased bythe 
way his new system nurtured his 
tomato seedlings through the ultra- 
severe conditions of 1978/79. but what 
impressed him most was the economy 
angle. ’Our expected bill for oil for 
1979/80 would have been £60,000 but 
with coal-fired fluidised bed we have 
estimated a sa\ing of about £22,000— 
and that's a lot of tomatoes.' 

If you would like to know just how 
fluidised bed combustion can help 
you in your industry get the advice of 
the NCBTechnical Service experts by 
writing to the address below. 

[send to: The National Coal Board, Technical [ 

Service Bondi. Marketing Department. » 

Hobart House, GrosvcaiorHac£iL3nfkui5WK37iE. [ 



Name. 


Company- 


Save, save, save. 

Burning coal through fluidised bed 


replaces the old-fashioned Lancashire- 
type boilers. 

The new fluidised bed boiler out- 
performed its predecessor by coping 
perfect^ with the on-off-on conditions 
cfSpringand Autumn, as well as 
having the < 


Address. 


capacity to deal with the 
arctic weather of the Winter of 1978/79. 
heat However, the biggest difference 

possible, was in economy 


1 
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Nigeria expected to 
amend import 


inspection scheme 


BY MARK WEBSTER IN LAGOS 

THE NIGERIAN pre-shipment 
inspection scheme for imports 
is likely to be amended In the 
April 1 budget; businessmen 
here believe. But the Nigerian 
Central Bank lias strongly 
opposed abolition of the system 
despite its unpopularity in some 
business quarters. 

The scheme was introduced by 
the previous military govern- 
ment on January 1, 1979, in 
order to control the pricing, 
quality and quantity of imports. 
In the face of continuing pro- 
tests from the business com- 
munity, especially about the 
delay in processing the form M 
foreign exchange form by the 
Central Bank, the civilian ad- 
ministration of President Shehu 
Shagari has ordered a review 
of the system. 

Commission 

Figures released by the 
Central Bank show that the 
Swiss company which carries 
out the inspections, Societe 
Generate de Surveillance (SCSI, 
claims visible savings of around 
Naira 67.3*1 (£57.1m) on the 
Naira 2.2bn worth of goods 
which it processed in 1979. 

The company received a com- 
mission on the basis of the 
value of the goods inspected of 
SwFr 48.6m (£13m), according 
to the director of foreign ex- 
change at the Central Bank in a 
recent interview here. 

The savings which SGS said 
they had effected were 
predominantly on the price of 
imported goods (naira 59.8m) 


while on quantity and quality 
they saved naira 723,000 and on 
“repatriable commission** they 
saved naira 6.2m. 

Repatriable commission is the 
system of adding a sales com- 
mission to the price of the goods 
for payment to the Nigerian 
importer. 

The Central Bank argues that 
in addition to these visible sav- 
ings there must have been a 
considerable invisible gain 
because of the deterrent effect 
the pre-shipment inspection 
might have on fraudulent trans- 
actions. 

Opponents of the scheme point 
out that the visible savings 
represent only 3 per cent of 
the total goods inspected, and 
they contrast that with the un- 
qnanlifiable loss to the economy 
which resulted from the disrup- 
tion caused by the introduction 
of the scheme. 

The main problem when the 
system was introduced was the 
slow processing of the form 
M by the Central Bank which 
was necessary before the goods 
could be inspected and brought 
into the country. 

The Central Bank says that 
the long delays, which sharply 
reduced all imports to a grind- 
ing halt early last year, have 
now been reduced to a matter of 
weeks. 

But the bank says it would not 
be opposed to some form of 
modification of the scheme. The 
complaints from the business 
community make it likely that a 
means will be found to speed up 
the Form M processing. 


David Setter in Moscow reports on the uncertainty surrounding Washington’s anti-Soviet action ... 

East-West confusion over U.S. technology embargo 


THERE IS an atmosphere of 
confusion and uncertainty in 
Moscow about the future of 
East-West trade as Western 
businessmen wait to see what 
will be included in the UJS. 
high-technology embargo. 

The British Government has 
so far not announced a strategic 
embargo against the Soviet 
Union, but Britain may not have 
to take this step because im- 
portant British exports to - the 
Soviet Union, such as oil and 
gas equipment and computers, 
have a large American content 
and may be interdicted by the 
U.S. embargo. 

Soviet officials, who appear 
anxious to maintain some trade 
momentum, are encouraging a 
“business as usual" attitude, 
but with neither side able to 
make firm commitments, com- 


mercial activity has come to a 
virtual standstill. 

The U.S. has suspended all 
valid export licenses for high 
technology exports to the Soviet 
Union, and this mean* that 
deliveries must be baited even 
on contracts where the export 
licence was granted long ago 
This has led to an impasse 
in many areas because business- 
men are reluctant to sign con- 
tracts c-alling for imm ediate 
deliveries until the specifics of 
the U.S. embargo are announced 
and the Soviets are unwilling 
to sign contracts or even to 
enter into detailed negotiations 
where deliveries are in doubt 
There was no figure available 
for the value of contracts for 
which US. export licenses have 
already been granted and 
which are now in abeyance, but 


U.S. officials said that the 
value of contracts for which 
export licenses were pending 
was about Si 55m (£67 .3m). 

If the U.S. embargo is com- 
prehensive. however, it will 
have wide effects by also re- 
stricting all those companies 
which use U-S. components. 
The situation would be 
especially serious for the 
Soviets in the areas of silicon 
chips, micro-circuitry and com- 
puters. No Western European 
country has an electronics 
company which relies entirely 
on domestic manufacture. 

Quest Automation, for 
example, a small British com- 
pany which has done weD in 
the Soviet market, sells com- 
puter-assisted drawing board 
equipment, but there is an 
American component in the 


system and, until the details of 
the UE. embargo arc 
announced, new orders have 
been frozen. 

The US. embargo may not 
cover all U.5- non-agri cultural 
goods exports. The sale of oil 
and gas equipment must be 
licensed under the existing 
rules, but accessories such as 
pipehandleis and pressure* 
sensitive tape for wrapping 
pipelines have been sold with- 
out licenses in the past The 
uncertainty about what the 
embargo will include is one 
reason US. businessmen are 
still coming to Moscow, 
although in smaller numbers, 
and still being received. 

The situation is not altogether 
discouraging Tor the Soviets. 
The West Germans and the 
French have agreed to a review 


of the COCOM system on 
strategic exports, but changes 
in the rules arc uot imminent. 
In the meantime, France can 
provide the Soviet Union with 
steel and chemicals producing 
plant, and French business men 
have been arriving in Moscow 
in large numbers. Similarly, no 
U.S. embargo wiU affect West 
German exports of equipment 
for -the steel manufacturing 
complex being constructed near 
Kursk . or shipments of large 
diameter, pipe- 

There are now no major con- 
tracts oh the horizon. But 
Arznco is understood to have 
pulled out of the contract for 
one of the largest electric steel 
Plante In the world, near 
Novolipetsk. Nissan is now con- 
sidering whether to proceed 
without . its UA partner. 


Negotiations are still under 
way for a contract for a 
SSOOm aluminium smelter to be 
buUt in Siberia despite the 
decision of the Aluminium Cor- 
poration of -America (ALCOA) 
to freeze, its participation. 

The unpredictability of the 
present trade situation would 
have hopelessly complicated 
these negotiations and they ax* 
now recessed. 

The prevailing ' uncertainty 
has alsio. affected the Soviet 
planning process. Little is 
known about new projects 
planned for the 1981-85 period 
because there have been long 
delays In drawing up the guide- 
. lines For the next five-year plan. 
They are now not -expected to 
be issued before the end of 
1980, 


Spain promotes arms sales 


BY ROBERT GRAHAM IN MADRID 


FOREIGN TRIPS this week by 
the Prime Minister, Sr. Adolfo 
Suarez, and senior defence 
officials . have underlined 
Spain's desire to promote its 
own armaments industry. 

The industry, largely controlled 
by INI, the state holding com- 
pany, is anxious both to 
export more equipment and 
raise the local production 
content of armaments 
acquired abroad. 

The most important trip con- 
cerns consultations held by Sr. 
Augustin Roderiguez Sahagun, 
the Defence Minister, in West 
Germany tills week. Accom- 
panied by a team of officers 
and armaments industry 


experts, he has been seeking 
ways of dovetailing the arm- 
aments programmes of the 
two countries for the 1980s. 

Spain is looking for opportuni- 
ties to offer itself as a 
defence sub-contractor, as 
well as to acquire access to 
new technology through joint 
programmes. 

So far Spain’s principal military 
production cooperation has 
been with France. The 
French AMX-30 tank is being 
manufactured under licence 
here, there is also co- 
operation on missile produc- 
tion and Spain contributes a 
small part to the Mirage pro- 
duction. • 


Last year, however, the Spanish 
authorities signed an agree- 
ment with West Germany for 
the production of a new 
battlefield helicopter. 

A second visit connected with 
defence procurement con- 
cerns that of Air Force 
General Emilianc Alfaro, who 
is in the US. for a detailed 
examination of the F-16 and 
F-18 fighters. One of these is 
shortly expected to be chosen 
as Spain’s new air defence 
fighter for the 1980s. 

Meanwhile. Sr. Suarez, who yes- 
terday left Iraq for Jordan, 
has been trying to interest 
the Iraquis in Spanish hard- 
ware. 
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ABERC0M GROUP LIMITED 

( Incorporated m the Republic of South Africa) 

INTERIM PROFIT STATEMENT 


For the sis months ended 31st December, 1979 


Year Ended 

30.6.79 

R’000 


Six months Ended 
31.12.79 31.12.78 

R’000 R’000 


132,776 

Turnover 

74,854 

59,533 

8,698 

973 

Income before taxation 

Taxation 

6,270 

1,490 

4,523 

847 

7,725 

505 

Income after taxation 

Minority interests 

4,780 

290 

3,676 

191 

7,220 

Total net income 

4,490 

3,485 


15,010,000 Shares in issue* 


48 cents 
25.4 pence 
20 cents 
11.1 pence 


Earnings per share 
Dividends per share 


RESULTS 

Abercom has achieved further substan- 
tial improvements in profits during the six 
months to 31 December 1979. Compared to 
the first ha l f of last year, pre-tax profits in- 
creased by over 38 per cent and after tax pro- 
fits by 30 per cent Earnings per share are, 
however marginally lower than at the six 
month point last year due to the additional 
shares in issue and to a higher tax rate. 

Our heavy engineering companies have 
all returned improved results. Davidson’s fan 
manufacturing activities have performed well 
during the period, and the steady improve- 
ment foreseen in previous reports for Consani, 
Hunslet, and Metter is mater ialising . 

TAXATION 

The overall rate of taxation has benefited 
from the utilisation of a portion of the assessed 
losses brought forward from prior years and 
new plant investment resulting in capital 
allowances. 

DIVIDEND 

The outlook to June 1980 is good. Given 
continued political stability in the region, we 
would expect the uptrend in profits to continue 
for the re main der of this financial year. 
Against this background your Board’s policy 
will be to emphasise steady improvement in 
dividend payments. While maintain in g 
reasonable minimum cover, it is intended to 
allow cover, rather than the rate of payout 
increase, to fluctuate.. 

An interim dividend of 11 cents has been 
approved by the Board and it is anticipated 
that the final dividend will not be less than this 
amount. 

★ SHARES IN ISSUE 

At 30th June 1979 there were 19,510,745 
shares in issue but because of applying a 
weighted average to shares issued during the 
year the number of shares taken into account 
for the purpose of calculating ea rning s per 


19,520,745 14,305,708 

23 cents 24 cents 

12.2 pence 14.0 pence 

11 cents 10 cents 

5.8 pence 5.8 pence 

share on that date was 15,010,000. Since 1st 
July 1979, 10,000 shares have been issued in 
terms of the Company’s staff share purchase 
scheme. 

CAPITAL EXPENDITURE 
- COMMITMENTS 

Contracted for R4,004,000 

(1978 — R929.000) 

Authorised but not yet ordered R885.000 
(1978 — R242,000) 

CHANGE OF NAME 
Shareholders were advised of the Com- 
pany’s intention t o cha nge its name to ABER- 
COM GROUP LIMITED at a general meeting 
held on 31st October 1979. This resolution 
was duly passed and has been registered by 
the Registrar of Companies. The existing 
share certificates, width are not being recalled 
for endorsement will remain good delivery in 
respect of all share transactions. As and 
■when certificates are lodged for registration 
new certificates will be issued. 

DIVIDEND DECLARATION 
Interim Dividend Number 34 has been 
declared at the rate of 11 cents (5.8 pence) 
per share (1978—10 cents) and will be pay- 
able to shareholders registered on the Johan- 
nesburg and London registers on 7th March 
1980. Dividend cheques will be posted on or 
about 28th March 1980, those for shareholders 
on the London register being drawn at the 
rate of exchange then in force. Non-resident 
shareholders’ tax, where applicable, will be 
deducted. This dividend absorbs R2, 147, 000. 

Donald Ord — Chairman 
Peter Herbert - — Chief Executive 
12th February 1980 
20 Anderson Street, 

Johannesburg, 2001, 

P.O. Box 61417, . 

Marshalltown, 2107 


India to 
export jet 
fighters 

By K. XL Shanna in Bangalore 

HINDUSTAN AERONAUTICS, 
the Indian public sector air- 
craft company which mainly 
manufactuers for the Indian 
Air Force, is planning to sell 
jet fighters and helicopters to 
other countries. If successful 
this will be the first time that 
India has exported arms of 
this kind. 

The aircraft to be exported are 
not intended for use in major 
offensive operations although 
they could be adapted for 
this purpose. The main object 
is to sell them for training 
and counter-insurgency opera- 
tions. 

Initial contacts have already 
been made and the xno6t 
likely customer for the jet 
fighters, named the Kiran. is 
Malaysia. Other potential 
customers are in the Middle 
East 

The Kiran, manufactured in 
Bangalore and developed by 
Hindustan Aeronautics can 
carry two sets of 7.62 milli- 
metre guns or cany two 50 
kilogramme bombs or two 
pods for rockete. It is believed 
that many countries would 
like to buy such aircraft from 
India rather than other 
traditional suppliers like the 
U.S. or Russia which some- 
times suspended sales for 
political reasons. 

Hindustan Aeronautics also 
hopes to sell helicopters to 
similar countries and has 
made initial soundings. The 
most hopeful customer for 
these is Nepal which needs 
them for agricultural spraying 
work. The company's export 
orders are increasing although 
they are a minute part of its 
sales turnover. 

However exports are expected 
to double this year to reach 
rupees 10m (£550,000). There 
are hopes also of exporting 
consultancy services and air- 
craft components. 


Swiss pacifist 
group seeks 
new referendum 

8y John Wicks in Zurich 

A NEW referendum against 
arms exports is the aim of a 
campaign soon to be launched 
by a Swiss pacifist group 
headed by Edmond Kaiser, 
founder of the international 
children's aid organisation 
“ Terre des Homines.” 
ftL Kaiser recently staged a 
much-publicised hunger strike 
against the sale of Swiss 
armaments to foreign 
countries. The last Federal 
referendum of this kind was 
held in 1972 and failed to 
obtain the necessary majority. 
Figures just issued by the 
country’s Ministry of Defence 
show that Swiss arms exports 
last ■ year amounted to 
SwFr 424m (£114m), or 

almost exactly the same as in 
1978. This is equal to rather 
less than 1 per cent of total 
Swiss exports. 

Major markets abroad for Swiss 
arms were in 1979 Federal 
Germany, Austria, Spain and 
the Netherlands. Supplies to 
Iran have not taken place 
since October, 1978, and last 
autumn, the Ministry says, 
applications to export arms to 
Chile and Taiwan were 
refused by the Government 
Swiss law forbids the sale of 
arms to areas in which armed 
conflict is taking place or 
threatens to take place “or 
.where other dangerous 
tension prevails." 


ECGD limits cover for Jamaica 


BY CANUTE JAMES IN KINGSTON 


BRITAIN'S Export Credits 
Guarantee Department (ECGD) 
has withdrawn credit insurance 
cover for exports to Jamaica 
from third countries such as 
the U.S. and Canada. Cover is 
now limited to goods supplied 
to the island from the UK and 
then only when sold on credit of 
less than 180 days. 

The restriction of the insur- 
ance cover has affected the 
.island’s ability to import goods 
under several lines of credit 
which, .according to Central 
Bank officials, were being used 
extensively to purchase raw 
materials from the U.S. and 
Canada as well as the U.K. 


Hie use of lines of credit, 
arranged with the Bazik of 
Jamaica by UK merchants 
Thomas Bell and Gillespie of 
the Yule Catto group for which 
ECGD provided insurance cover, 
was "quite significant" a Central 
-Bank spokesman commented. 
Trade Offi cials in Kingston are 
now seeking new methods of 
financing these purchases. - 
Though they are reluctant to 
give reasons for the ECGD’s 
move they indicated that it 
might have teen the result of an 
assessment of the state of the 
island's economy. For the 
second time in two years the 
Jamaican Government is having 
to renegotiate its loans with 


the International Monetary 
Fund following its failure to 
meet economic criteria 

Our World Trade staff adds: 

In London ECGD confirmed that 
it was no longer providing 
cover for third country exports • 
to Jamaica and is only providing 
cover for UK exports supplied . 
on short term credit. It added 
that this is one of the early t 
measures usually taken when a \ 
market is. considered to be ‘ 
suffering economic- problems 
which could affect payments for 
UK exports. 

The Department would not 
however disclose the extent of 
its liabilities in Jamaica. 


VHS system said to have 
70% of UK video imports 


BY NICHOLAS COLCHESTER 

AN ESTIMATED 180,000 
domestic video recorders were 
imported into the UK in 1979 
compared with 80,000 in 1978, 
according to Japanese Victor 
Company (JVC), a subsidiary 
of Matsushita Electric. 

At the opening of a Video 
Information Centre in London 
yesterday, Mr. Kurt Lowy. the 
managing director of JVC (UK), 
claimed that 135,000 of these 
imported machines used the 
VHS system developed by JVC. 
“Taking into consideration 
stocks at warehouses and dealers 
at the end of the year, we 
believe that VHS has a market 
share of over 70 per cent” he 
said. . 

Mr. Toshiyasu Watanabe, the 


Tokyo-based manager of JVC’s 
Europe department, put these 
figures into perspective. The 
market share of something over 
70 per cent for VHS in 1979 
compared with a roughly equiva- 
lent figure of 68 per cent in 
1978 when 58,000 of the 80,000 
imported home video recorders 
were VHS machines. 

He Said that the UK imports 
of 180,000 machines compared 
with total Japanese exports to 
Europe last year of 55&S1S 
units. This, in torn, compared 
with Japan's total exports last 
year of 1.671m home video units, 
and its total manufacture of 
2.16m units. JVC’s own share 
of European markets ranges 
between 10 and 20 per cent 


No progress in 
Concorde talks 

By Michael Donne, 

Aerospace Correspondent 

THE JOINT British Airways- 
Singapore . Airlines Concorde 
service between London and 
Singapore is to continue, 
despite the .two airlines' in- 
ability to agree on the division 
of the costs of the sendee. 

Five days of talks in Singa- 
pore, which ended yesterday, 
failed to reach agreement on 
such matters as the compen- 
sation fee that BA pays to SIA 
for any loss of first-class pas- 
sengers from •. subsonic Jumbo 
jet services to Concorde. 
• Aero naves del Centro - of 
Venezuela has ordered three 
British- - Short 330 commuter 
airliners from Short Brothers 
Harland and Wolff, Reuter re- 
ports from Belfast 


We serve the 
Middle East 

better than 
any other 
idilini 

From London MEA flies daily to Beirut with immediate 
connections to these important business centres. . • . 

ABU DHABI daily- 
ADEN twice weekly 
AMMANdaily 
ANKARA twice weekfy 
BAGHDAD 4 times weekfy 
BAHRAIN 5 times weekly 
BENGHAZI twice weekly 
CAIRO daily 

DHAHRAN 6 times weekly 
DOHA 5 times weekly • 

DUBAI daily 
JEDDAH daily 
KHARTOUM twice weekly 
KUWAIT 6 times weekly 
LARNACA 3 times weekly . 
MUSCAT 3 times weekly 
RAS AL-KHAYMAH twice weekly 



the Middle East airline 

. For further information contact your IATA agent or MEA, 

80 Piccadilly, London „W1V ODR, telephone 01 -493 5681 
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The unusual machines you see 
above are Redifon flight simulators. 

More accurately, they’re Redifon 
flight simulators for the entire family of 
Boeing airliners for the!980’s. 

When complete, they’ll each 
provide an exact copy of the flying 
characteristics of theaircraft they 
represent 

Before vou cjst the wrong ideci, 
we should explain that Boeing asked 

ustobuildthem. 

So complex is the operation of 
modern airliners that simulators like 
these are a vital part of today’s flight 
hEuriingprogrammes. 

As flight training is an important 

partoftheservice Boeing offer their 
customers, it’s an activity they take just 
as se^usly as building aircraft. 


That’s why they’re currently 
establishing one of the world’s most 
advanced flight training centres at their 

headquarters in Seattle. 

And why they’ve recently 
awarded Redifon the biggest order 
ever placed for civil flight simulation 
equipment. 

An order that, over the next three 
years, involves building simulators for 
existing airliners as well as for the new 
generation Boeing 757 and 767 types. 

If that sounds demanding toyou, 
it certainly did to Boeing. 

So demanding,that before 
selecting Redifon, they undertookone 
of the most exhaustive technical 
evaluations in the history of simulation. 

However, Boeing aren’t the only 
ones who demand technical superiority. 


rediffusion 


As the largest manufacturing 
subsidiary of the international 
Rediffusion Group, in the past30years 
weVe built 300 equipments for 
74 airline and military customers. 

In total we’ve simulated almost 
70 different aircraft types and as 
80% of our production goes for 
export, we’ve earned hundreds of 
millions of pounds for Britain. 

At the same time we’ve advanced 
the varied technologies of simulation to 
a level that makes training in aircraft a 
redundant exercise— economically, 
socially and in terms of flight safety. 

All this makes Redifon 
emphatically a world leader in avery 
competitive business. 

If you would like to know more 
about our world of simulation, please 
contact our Riblic Relations 
Department. W1I be happy to send 
you further information. 


RedifoN 
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new Mideast peace Did in January — “ “ *• 

A Bv Our 1J.S FHHvw 


BY OUR FOREIGN STAFF 

BRITAIN, in consultation with 
other members of the ECO. 
has begun an initiative on the 
Arab-Israeli conflict aimed at 
maintaining the momentum of 
the peace talks between Egypt 
and IsraeL 

The aim is to find a means of 
drawing the Palestinians, in 
particular the Palestine Libera- 
tion Organisation, into recognis- 
ing Israel directly or indirectly 
through acceptance of the fun- 
damental United Nations resolu- 
;tion 242 of 1967, of which 
Britain was the main author. 

This resolution calls for the 
“withdrawal of Israeli armed 
forces from territories occupied 
in the recent conflict 1 ’ and the 
acknowledgement of the 
sovereignty, territorial integrity 
and political independence of 
every state in the area and their 
right to live in peace within 
secure and recognised boun- 
daries." 

;■ A major hindrance to Pales- 
tinian acceptance of this resolu- 
tion has been the fact that it 
merely “ affirms . . . the neces- 
sity ... for achieving a just 
settlement of the refugee prob- 
lem." The British idea is that 
Resolution 242 should be 
.reaffirmed but also supple- 
mented by a clause calling for 
-Palestinian self-determination 


Japan acts 
to curb 
price rises 

Japan’s Economic Ministers 

. yesterday adopted three 
measures to curb price rises 
following .the announcement 
of a 2.1 per cent rise in the 
wholesale price index in 
January, Reuter reports from 
Tokyo. 

The measures are strict 
Government supervision . of 
increases in public utility 
rates, scrutiny of industrial 
product prices and encourage- 
ment of vegetable deliveries 
to cities. The Government will 
also call for increases in elec- 
tricity and city gas rates well 
below the 60 per cent rises 
sought by the power com- 
panies. 

Philippines opposition 

Four Philippines political 
groups announced yesterday 
that they would unite to form 
a national opposition to Presi- 
dent Ferdinand Marcos, 
Reuter reports from Manila. 

The announcement comes a 
fortnight after the country’s 
first local elections under 
martial law which the new 
group opposes. President 
Marcos’s New Society Move- 
ment won nearly all seats in 
the polls to elect 73 governors, 
1,500 mayors, their deputies 
and local councils. . 

Colombo doctors ‘sick’ 

The main hospitals of 
Colombo and Kandy have 
been disrupted because 
several hundred Government 
doctors have reported side 
simultaneously, Mervyn de 
Silva reports from Colombo. 
The doctors* association said 
yesterday that the action 
would spread throughout Sri 
Lanka by the end of tbe week. 
The action Is the climax to a 
six-month dispute with the 
Government which will not 
allow its doctors to sit London 
examinations. Examinations 
are being conducted locally 
by a newly established post- 
graduate medical Institute. 


in the context of a negotiated 
settlement. 

• The impetus for this proposal 
to supplement tbe Egypt-Israel 
talks comes from the visit last 
month of Lord Carrington, the 
Foreign Secretary, to Turkey, 
Saudi Arabia. Oman. Pakistan 
and India fallowing the Soviet 
intervention in Afghanistan. 
Post-Camp David negotiations 
appear to be reaching an 
impasse on the question of 
autonomy for the Palestinians 
on the West Bank of the Jordan 
and in the Gaza strip. 

The Foreign Secretary 
returned firmly convinced that 
both the Arab and Islamic 
countries were hostile to the 
negotiations, and that whatever 
their merits something extra 
was needed. He was convinced 
too that these same nations felt 
unable to generate regional 
co-operation or closer co- 
operation with the West until 
the key questions of Jerusalem, 
whose eastern part was annexed 
by Israel after the 1967 war, 
and of the Palestinians had been 
tackled. 

With the U.S. Government 
tied up with elections, he con- 
cluded that as a means of try- 
ing to open other channels a 
supplemented version of Reso- 
lution 242 with European 


backing would provide a way. 

If the initiative succeeds 
and the PLO accepts a supple- 
mented resolution with its 
implied recognisition of Israel, i 
Mr. Menahem Begin's Govern- 
ment in Israel would find it 
hard to continue refusing to 
talk with the PLO. 

Success would also accelerate 
the gradual process of European 
recognition of the PLO, which j 
has been one of the organisa- 
tion's diplomatic aims in past 
months. 

Ihsan Hijazi reports from 
Belrnt: Talks are to be held in 
Damascus today to determine 
the future of the overall 
Syrian role in Lebanon and to 
lay down a formula for a 
clearer relationship between 
the two countries. 

An announcement in Beirut 
said the Lebanese delegation to 
the talks would be beaded by 
Dr. Selim al-Hoss, the Prime 
Minister, and would include 
two Cabinet members 

If the talks are successful, a 
conference would be arranged 
between Mr. Elias Sarkis, the 
Lebanese President, and Presi- 
dent Hafez al-Assad of Syria, 
and tbe Syrians might put off 
indefinitely their decision to 
withdraw their forces from 
Beirut and its suburbs. 


Kriangsak reshuffles in 
bid to restore confidence 


BY OUR FOREIGN STAFF 

GENERAL Kriangsak Cham- 
anand. Prime Minis tar of Thai- 
land, has completely reshuffled 
ins Cabinet in a bid to scotch 
mounting criticism of the 
Government's handling of 
severe economic problems. 

Gen. Kriangsak has appointed 
Air Chief Marshal Sitthi Savet- 
fiila as Foreign Minister in 
place of Dr. Upadit Pachari- 
yangkuL Dr. Upadit, a career 
diplomat, has held the post 
through the past three Govern- 
ments. He was widely regarded 
as a -pleasant but ineffectual 
spokesman on foreign affairs. 

Air Chief Marshal Sitthi 
combines his new post with 
those of senior refugee co- 
ordinator and secretary-general 
of the National Security Council 
He is expected to link the Thai 
military more effectively- with 
foreign policymakers and in- 
ternational agencies in their 
efforts to contain the conflict 
on the eastern border in neigh- 


bouring Kampuchea. 

Gen. Kriangsak has resigned 
as Finance Minister, a move 
which has been widely wel - 1 
corned. He has handed the port- 
folio to Sommai Huntrakul an 
experienced financial expert 
who held the position before 
Kriangsak came to power In 
1977. 

News of the changes ends 
months of speculation over the 
political future of the Prime 
Minister. He recently cancelled 
a trip to Europe to deal with 
domestic and foreign problems. 

While the conflict in Kam- j 
puchea is a constant worry, most ! 
concern has been expressed over ! 
the problems in the economy, 
caused mainly by rising energy 
prices and accelerating inflation. 

Gen. Prem Tinsulanonda has 
retained the Ministry of 
Defence. The survival of Gen. 
Kriangsak as Prime Minister is 
thought to depend on continued 
support from Gen. Prem. 


Fierce fighting in Gonbad 


TEHRAN — Fierce fighting 
raged • in the north-eastern 
Iranian town of Gonbad-e-Kabus 
yesterday as Revolutionary 
Guards backed by troops moved 
in to crush a four-day rebellion 
by Turkoman guerrillas. 

One local resident reported 
that Government forces were 
attacking the Turkomans with 
artillery, mortars, grenade- 
launchers and automatic rifles. 
Tbe guerrillas were said to be 
shooting back from private 
houses and defending them- 
selves with grenade-launchers 
captured in an eight-day upris- 
ing la>t spring. , 

Hospitals refused to give 
casualty figures. But residents 
said at least six Turkomans and 
seven Revolutionary Guards had 
been killed yesterday, taking the 
total deaths to at least 32 with 
several times that number 
wounded. 


Meanwhile, some 7,500 men 
are said to have been purged 
from the Iranian armed forces 
since last year’s revolution. A 
report In a Tehran newspaper 
quoted the head of the Iranian 
Joint Chiefs of Staff as saying ' 
that the purge was ordered by a 
five-man committee at the 
Defence Ministry approved by 
the ruling Revolutionary Coun- 
cil 

Mr. Sadeq Qotbzadeh, Iran’s 
Foreign Minister, said he hoped | 
the embassy hostage crisis j 
would end soon, adding that 
Iran would co-operate with Dr. 
Kurt Waldheim, the U.N. 
Secretary-General “ in this 
matter." Mr. Qotbzadeh was due 
to leave last night on a three 
nation European tour beginning 
in Greece. It is his first trip 
abroad since becoming Foreign 
Minister. 

Agencies 


sales surge 
in January 

By Our US. Editor 
THE U.S. consumer’s pro- 
pensity to spend continued 
unabated last month, with the 
Commerce Department report- 
ing that retail sales rose by 
a remarkably strong 2J3 per 
cent in January, compared 
with December. 

The Department did revise 
downwards Its previous 
estimate of a LI per cent 
advance in December to a 
more modest 0.5 per cent. Rot 
this did not disguise the fact 
that the underlying trend in 
consumer spending continues 
upwards, in spite of the 
ravages of inflation. 

Some special factors may 
have been at work in the last 
. month and more — there has 
been a small increase in car 
sales from the depressed 
levels of late last year, bought 
on by a variety of Incentives 
to buyers offered by manu- 
facturers, 

Even so, the resilience of 
the consumer continues to 
amaze economists and to 
provide an underpinning to 
the economy ' which, is now 
causing many to wonder if the 
long-overdue ***** widely- 
heralded recession will indeed 
occur in the first half of this 
year — as the Carter Adminis- 
tration is predicting. 

There is serious doubt that 
the sort of increase registered ' 
in January can be continued. 
Consumers are financing 
spending by dipping into 
savings at a remarkable rate. 

The savings rate in the UJ3. 
at the end of Last year had 
. dropped to about 3 per cent, 
an historically low level, 
while consumer debt, ever 
more expensive given prevail- 
ing interest rate levels, has 
mounted.- 

Some contraction, there- 
fore, appears Inevitable. Bat 
there is no unanimi ty of view 
as to when it will take place 
and suspicion is growing that 
the surge In the first month of 
the year alone win ensure 
that the economy shows some 
real growth in the first 
quarter. 

New Jersey 
plan to tighten 
casino controls 

By David Lascefles in New York 
NEW JERSEY’S fledgling 
casino gambling industry, the 
first outside - the state-' of 
Nevada, has been hit by 
allegations of corruption, 
prompting Governor Brendan 
Byrne to propose tighter 
controls. 

Saying it is time to “ begin 
restoring public confidence” 
in gambling controls, he 
wants to abolish the State 
Casino Control Commission 
and replace it with five full- 
time commissioners. The 
commission now consists of 
four part-time commissioners 
and a fn D-time chairman. 

He also wants an 44 ethics 
legislators, judges and state 
employees from working in 
the casino industry within 
two years of leaving office. 

These proposals would 
have to be approved by the 
State legislature. 

Governor Byrne’s action 
was prompted by charges 
arising from the “Abscam" 
Investigation that several 
State representatives bad 
been selling their influence at 
the casino commission. 
“Abstain ” is the popular 
name for the FBI’s bribery 
Investigation in which agents 
posed as wealthy Arabs seek- 
ing business and other 
favours. 


PRESIDENT JIMMY CARTER 
yesterday unveiled a. major 
nuclear waste programme, 
which would start burying high- 
level radioactive waste by the 
1990s and expand storage for 
less dangerous spent fuel before 
then. 

Mr. Carter called it “ this 
nation’s first comprehensive 
radioactive waste management 
programme," and said the prob- 
lem of permanently isolating 
dangerous waste could no 
longer “be deferred to future 
generations.” 

The U.S., Mr. Carter said, 
would be prepared to store or 
bury “ a limited amount of 
foreign spent fuel" where this 
would serve his Administra- 


tion’s nuclear non-proliferation 
goals. Mr. Carter has sought to 
discourage other countries from 
reprocessing spent fuel, because 
weapons-grade plutonium is 
extracted. But storing spent 
fuel is difficult for many 
countries without the wideopen 
spaces and geological variation 
□f the U.S. 

Elements of Mr. Carter’s 
programme require con- 
gressional approval, but the 
President yesterday announced 
a number of steps and goals. 
Past federal efforts, he said, 
had foundered because states 
had not been closely, enough 
involved, and he has now set 
up an advisory panel com- 
prising 15 state governors and 
chaired by Governor Richard 
Riley of South Carolina, which 


already has one of the country’s 
biggest storage facilities. 

By 1985, Mr. Carter said, the 
Government would select a 
permanent burial ground foe 
high-level radioactive waste 
from, among II potential sites, 
and have it operational by the 
mid-1990s. 

Mr. Carter is asking Congress 
for authority to take over next 
year one of several nuclear 
sites which are now closed down 
to help commercial reactors 
with their growing storage 
problem. The country’s 70 
operating power reactors are 
piling up more waste than they 
can- house on site. 

Two possible sites for this 
new storage facility are former 
reprocessing plants in South 
Carolina -and Illinois, which Mr. 


Alternative budget from Kennedy 


BY JUREK MARTIN, US. EDITQR IN WASHINGTON 


SENATOR Edward Kennedy 
of Massachusetts has produced 
an alternative budget to that 
offered last month by President 
Jimmy Carter’s Administration. 
Mr. Kennedy’s proposals 
advocate higher spending on 
social programmes to be offset 
by the termination of certain 
tax breaks and a somewhat 
lower expenditure on defence. 

Mr. Kennedy’s document is 
his third detailed economic 
exposition in recent weeks. It is 
designed to meet criticism that 
he had previously not been 
specific enough in his economic 
pronouncements and also to 
establish his credentials as a 
progressive candidate. 

The core of Mr. Kennedy’s 
package is a $5bn a year public 


service jobs programme to deal 
with anticipated higher unem- 
ployment. He argues that the 
cost of this would be halved 
because the Government .would 
have to make lower payments 
than otherwise for unemploy- 
ment benefits and welfare. 

Mr. Kennedy also proposed 
an additional $2bn for social 
programmes deaVing with hous- 
ing, health, mass transit and the 
like. 

The offsetting factors include 
ending the oil depletion allow- 
ance which would save the 
. Government $3bn ending the 
tax break for drilling explora- 
tory oil wells, saving another 
$1.9bn, a further $lbn saved 
through closing tax loopholes, 
and a net saving of just under 
$ltan on defence (achieved by 


adding $500m to outlays on 
conventional weapons but 
cutting 3500m from the MX 
mobile missile programme and 
saving $900m by halting con- 
struction of the planned nuclear 
cruiser. 

The net result would be to 
leave the federal budget in 
deficit by a similar amount to 
the $16hn proposed in Mr. 
Carter’s budget 

But Mr: Kennedy made it 
clear that he considered the 
President's budget “ a harsh 
and Insensitive document that 
defies the great historic tradi- 
tions of the Democratic Party, 
and promises only more hard- 
ship for the poor, the sick, the 
cities and. above all, for the 
unemployed.” 


Carter shut down at the start 
of his term as an example to tbe 
rest of the world that the G5. 
seriously believed reprocessing 
posed a weapons proliferation 
problem. 

Nuclear waste disposal Is an 
issue that has plagued the tls.- 
nuclear industry for several 
years, although the Three Mile 
Island reactor - accident - fa 
March 1979 raised in an acute 
form the issue also of reactor 
safety. - . 

Mr. Carter also announced 
yesterday the cancellation of a 
research programme to bury 
military nuclear waste in a New 
Mexico salt mine, but saki the 
site would remain a candidate 
for the permanent burial 
ground. 


Teachers go 
back to work 
in Chicago 

By Maralyn £did in Chicago 

CHICAGO’S public school 
teachers returned to work this 
week after agreement on school 
board spending cute ended a 
two-week stoppage. 

The accord restores 504 of 
the 2,240 jobs held by teachers’ 
union members that had been 
eliminated as part of the ¥S75m 
plan to save tbe Chicago schools 
from bankruptcy. The school 
board is obliged to trim $50m 
from the $1.4bn budget this 
year, and another 3106m for the 
19S1 school year. The city’s 

20,000 teachers went on strike 
on February 4 to protest against 
the job cuts. 


Sarita Kendall in Quito reports on President RoldoS’ problems 

Violence dents Ecuador’s optimism 


THE resignation last week of 
Sr. Roberto Dunn Barreiro, 
Ecuador's Interior Minister, has 
robbed President Jaime Roldds 
of a key ally as his troubles 
mount. 

Mass demonstrations against 
the cost of living have 
degenerated into street violence 
on several occasions in recent 
weeks. Sr. Dunn, who was 
charged with implementing 
many of the reforms planned 
by Ecuador’s first constitutional 
regime since 1970, was forced 
to resign after two of the 
demonstrators were shot dead 
by police. 

The former minister had also 
tried unsuccessfully to heal the 
breach between Sr. Roldds and 
Sr. Assad Bucaram, bead of the 
populist party that took the 
President to power. 

Sr. Roldds was elected last 
April with over 60 per cent of 
the vote after seven years of 
military rule. He took office in 
August amid high expectations, 
a dangerous start when com- 
bined with a series of severe 
droughts and heavy dependence 
on dwindling oil reserves. 

Deprived of the presidential 
candidacy by his Lebanese 
parentage , Sr. Bucaram has 
ruled absolutely in Congress. He 
has sent a number of inflation- 
ary and economically embarrass- 
ing projects for executive 
decision. Although the Presi- 
dent’s personal popularity' bas 
not suffered as a result of 
his vetoes, relations with Con- 
gress have, and the country's 
leadership has often given tbe 
impression of a beast with two 
heads attacking each other 
rather than the nation's 
problems. 
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President Roldds: “ I fought In the streets as a student and 
a political leader — but against dictatorships." 


The President did, however, 
approve a congressional decree 
doubling tbe urban minimum 
wage to $160 a month — a 
“ popular " government could 
not do otherwise. But this has 
brought serious problems in its 
wake. ' • 

Speculators began to raise the 
prices of staple goods even 
before the new minimum wages 
were in force, and the threat of 
petrol price increases helped to 
send the temperature up. 

At the worst moments of the 
ensuing protests, the presiden- 
tial palace was practically under 
siege, with barricades and fires 
closing tbe streets of Quito the 
night after a schoolboy was shot 
dead by police. 

The. military, through the 
Minister of Defence, has re- 
iterated its confidence in Sr. 


Roldos. Government accusa- 
tions of conspiracy have been 
aimed at political groups, such 
as the Maoist Popular Demo- 
cratic Movement and, on the 
Right, the son' of Ecuador 1 ! 
banana-exporting king. ' The 
police have come under heavy 
pressure, partly for their actions 
in quelling the unrest, but also 
because of corruption scandals 
in which senior officers have 
been arrested. 

Amid accusations of repres- 
sion from one side and inaction 
from the other, the Government 
is launching its five - year 
national plan. 

One of the plan’s basic objec- 
tives is to improve income dis- 
tribution among Ecuador's 7.5m 
people, and reverse the ten- 
dency towards income . concen- 
tration, strengthened during the 


oil boom years of the 1970s. 

The plan outlines strategic 
projects requiring an invest- 
ment of $15bn. of which 34 per 
cent is to go to social pro- 
grammes, 32 per cent for energy 
and 16 per cent for rural 
development. 

Economic growth over the 
next five years Is forecast At 6.5 
per cent, a little higher than 
last year’s rale, and a major 
export drive is planned to keep 
foreign earnings up as .. the 
volume of oil exports drops. . 

To reassure the private 
sector, the Government has pro- 
mised that state ownership will 
be limited to .such industries as 
petrochemicals and steel, and 
has warned that a congresional 
plan to take over pharma- 
ceuticals will probably be 
vetoed. 

But industry will play a 
smaller part than agriculture 
and energy, which are to receive 
top priority. Vice-President 
Osvaldo Hurtado, in charge of 
drawing up the plan, says incen- 
tives will go to producers of 
basic necessities. 

Comments from all sectors 
have been invited, and political 
parties, trade unions and cham- 
bers of commerce have begun to 
discuss the plan. 

In opening this debntej the 
government clearly hopes to 
gain support for its long term 
policies, even if unpopular short 
term decisions, such as raising 
the price of petrol, must be 
faced now. Apart from deter- 
mining the economy’s future 
course, the idea is to involve as 
much of the- population as 
posible in the formation of a 
new democracy. 


Nayan Chanda in Bangkok and David Dodwefi in London assess the significance of Vietnam’s leadership changes 

Hanoi decides to sweep aside its tired old revolutionaries 


THE CHANGES in the 
Vietnamese leadership, which 
coincided with the 50th anniver- 
sary of the founding of the 
Vietnamese Communist Parly, 
celebrated last week, 
are officially intended to mark 
a new stage in the country’s 
revolution. 

The. clear aim is to sweep 
aside a number of tired old 
revolutionaries and to revitalise 
the Government with younger 
technocrats and professionals. 

The new leaders will be ex- 
pected to revamp Vietnam’s ail- 
ing economy, which is suffering 
from industrial stagnation, 
agricultural failure, a popula- 
tion explosion and galloping in- 
flation. The heavy burden of 
military spending can be ex- 
pected to grow rather than 
diminish in the near future. 

The most publicised change 
in the Vietnamese leadership 
is the replacement of the 
legendary General Vo Nguyan 
Giap as Minister of Defence, 
though prevailing opinion in the 
West is that this change is 
more apparent than real. 

General Giap has for some 
time been attending to broader 
policy issues, and is tipped by 
diplomats from Eastern bloc 
countries to be appointed 
Premier in the near future. 

His successor as Defence 
Minister, General Van Tien 
Dung, commanded the 1975 Com- 
munist campaign to capture 
South Vietnam, and has been 
responsible for military opera- 
tions in Kampuchea since the 
invasion in January last year. 

Nguyen Co Thach, regarded 
as a brilliant and urbane diplo- 


mat, has been appointed 
Foreign Minister, replacing the 
old and ailing Nguyen Duy 
Trinh. 

Eastern bloc diplomats claim 
that Tran Quoc Horn. the 
Interior Minister, has been 
removed because of bis failure 
to curb pre-Peking elements in 
the party, and for failing to 
prevent the defection to China 
of Huang Van Huan, a former 
Politburo member. 

Also dismissed were the chair- 


man and vice chairman of the 
State Planning Commission, the 
Minister of Foreign Trade and 
ministers responsible for trans- 
port and communication. Their 
removal was a clear vote of 
no-confidence by the Party 
leadership in their handling of 
the economy. 

But the changes have broader 
implications. The tightly-knit 
team that has led the Viet- 
namese Communist Party and 
ruled Communist Vietnam for 


the better part of 30 years is 
now feeling its age. For this 
reason Le Duan, Secretary 
General of the Party- since 1956, 
has announced that change — 
promotions and demotions — 
must now be regarded as a 
“normal activity." 

The reshuffle also acknowl- 
edges changing circumstances. 

For men whose whole poli- 
tical experience has been that 
of fighting wars, the adjust- 
ment needed to tackle the more 


mundane problems associated 
with running an economy have 
often been difficult. Military 
preparedness remains a first 
priority — Vietnam still has over 
lm men under arms In Kam- 
puchea and at home facing the 
Chinese. But economic prob- 
lems are assuming a growing 
importance. 

Vietnam’s accession to 
membership of Comecon in 
July 1978 has been accepted 
only reluctantly by tbe Eastern 


Export target: Another 500,000 population 


BY DAVID TONGE 


VIETNAM'S continuing desire 
to purge its population, is 
still being brought home to its 
neighbours, despite a reduction 
in the flow of boat people over 
the last six months compared 
with the period before the 
Geneva conference at which the 
Issue was discussed last July. 

In Hong Kong there has been 
renewed activity by the money 
merchants who send funds to 
Vietnam to pay for refugees’ 
passages. Some of the 421 boat 
people who made their way to 
Hong Kong in December told 
how low-level Vietnamese offi- 
cials had been accepting bribes 
to turn a blind eye 

Vietnam has been telling 
recent visitors that they wish to 
send out over 500,000 people. 
“The Vietnamese have always 
been candid and always* been, 
saying this," comments Mr. 
Dale de Hahn. Deputy Com- 
missioner at the United Nations 


High Commission for Refugees. 
But the West is disturbed that 
Vietnam is dissatisfied with the 
rate at which -refugees have 
been leaving under. the scheme 
agreed with the High Commis- 
sion last May. 

Under this seven-point scheme 
for “orderly departure," Vieb 
nam and countries willing to 
accept refugees were to try to 
match separate lists of those 
who would be accepted . as 
refugees either for family or 
humanitarian reasons. 

Vietnam spoke of about 10.000 
persons leaving under this 
scheme each month. In practice 
only about 1,200 had left by 
mid-January, even if the rate 
has since increased slightly. 

The drop in actual boat 
people has been striking. In 
the second quarter of last year 

128,000 boat people arrived in 
Hong Kong, Indonesia, 
Malaysia, the Philippines and 


Thailand. In the third quarter 
the number fell to just under 
27,000. In the last quarter it 
was down below 6,300, and in 
January this year the number 
was 2,600. 

Many of these fled to over- 
crowded Hong Kong, which is 
already coping with streams 
of illegal immigrants from 
China. Thailand, however, . is 
worse affected. More than 

25,000 boat people had arrived 
there by the end of last year. 
But this number is dwarfed by 
that of the Laotians fleeing 
from the Vietnamese-backed 
Government in Vientiane— in 
recent years 268,000 Laotian 
refugees have been recorded 
by the UN. Such figures are in 
turn dwarfed by the numbers 
of refugees fleeing to Thailand 
from Kampuchea. 

On November 1- the Thai 
Government appealed for help 
in caring for 300,000 refugees 


from Kampuchea. Western 
Governments estimate that even 
greater numbers are involved. 

A total of 314,589 boat people 
were recorded by the UN as 
arriving in “countries of first 
asylum" by the end of last 
year. Homes have been found 
for nearly two-thirds, with the 
U.S., Canada and Australia 
taking the majority. 

France, the former colonial 
power in the area, has taken 
relatively few. Britain, which 
took the lead in calling for last 
July's Geneva conference, had 
accepted 5,685 refugees by the 
end of last year.- 

How long the present “ mora- 
torium ” on the exodus of people 
will continue is undear. Viet- 
nam originally wanted it to be 
only for six months from last 
July. But it was talked out of 
this and at Geneva, the Vietna- 
mese agreed that for a “ reason- 
able period of time” it would 


bloc of countries. They have 
pressed Vietnam’s leaders to 
bring Vietnam's economic poli- 
cies into line with their own in 
the third economic plan start- 
ing in 1981. Soviet aid to Viet- 
nam is estimated at $2.5m' a 
day, a flow which cannot be 
expected to continue . indefin- - 
itely. 

The economy bas been dogged 
by four consecutive disastrous 
harvests, all the result of 
drought or flood. Rationing is 


widespread as a result, and low 
productivity is often attributed 
to the fact that the country’s 
underfed workers are tired and 
incapable of heavy work.- 
Some economic problems are 
self inflicted. The .systematic 
persecution of ethnic Chinese, 
accompanied by expulsion of 
many of them, has cost the 
country dear' in terms of exper- 
tise. This has hit the ports, the 
mining industry, and the fish- 
ing industry particularly hard. 
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make an effort to stop “illegal 
departures." 

Far the West it Is a matter of 
keeping the traffic of people to 
a minimum. Vietnam would, 
like* to interpret -the category 
“ humanitarian reasons ” as a 
catch-all which would allow it 
to dispose of potential fifth 
columnists — -the ethnic Chinese 
who might co-operate with 
Peking and those Vietnamese 


who cannot fit into the new 
socialist state. 

Despite recent alarms, the 
task of reconciling these oppos- 
ing approaches does not seem 
to have been faced yet Some 
Western Governments, in par- 
ticular in Scandinavia, argue 
that the more Vietnam is. ostra- 
cised the Jess likely It is to wish 
to adopt the modes of the world 
community. 


The ministerial changes in 
Hanoi follow some drastic 
economic shifts taken last 
autumn. To help end its food 
shortage problems, tbe Govern- 
ment liberalised cultivation on 
private plots and private raising 
of livestocks and lifted obstacles 
to private trade. It also allowed 
limited private use of co- 
operative land. 

After years attempting to 
curb private industrial produc- 
tion, business laws were relaxed 
to encourage higher production. 
Recent visitors to Vietnam 
report that despite low produc- 
tivity and shortages, prices of 
agricultural products which 
were earlier prevented . from 
coming to town have fallen. 
There is also a resurgence of 
private stalls in Hanoi and in 
Ho Chi Minh .city. 

But peasants,* especially in 
the south, arc still suspicious of 
the Government’s intention 
about the use of their surplus 
produce. 

By far the biggest single 
drain on the economy has been 
massive military spending, and 
the damage inflicted by the 
Chinese during their invasion 
of the north in February 1979. 
Industry is still on a war foot- 
ing, and manufacturing for 
export or domestic consumption 
suffers dearly as a result 

Last week’s leadership 
changes imply that military 
priorities are unchanged. 
Vietnam is likely to maintain 
b tight grip on Kampuchea and 
Laos, and will maintain war 
readiness along Its northern . 
border with China since 
Chinese “ hegemonism " is -still 
seen - as the single greatest 
threat to the state.- 
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New status planned 
for state haulier 


BY LYNTON tjdJUN 

THE STATE-0 WIVED National 
Freight Corporation, which the 
Government wants to denation- 
alise, is expected to be set up 
as a. limited company under the 
Com panes’ Act in the autumn. 
- This would be the first step 
towards a sale of shares in the 
corporation, — Britain’s largest 
road haulage operator— which 
has an annual turnover of over 
£400 m. 

£t would also be a step to- 
wards creating a stock market 
sector in road haulage where 
■ none now easts. The re-formed 
corporation would have to. com- 
pete for shareholders' funds. 

particularly with 'the privately 

owned Transport Development 
Group, which has an annual 
turnover of over £200m and 
similar operating profits, at 
£20.9m, to the corporation. 

Proposals to enable the Gov- 
ernment to transfer the corpora- 
tion to a company are in the 
Transport Bill, now being heard 


Building societies’ 
receipts ‘less than 
half sum needed 9 


BNOC appointments are 
first step in reorganisation 


BY RAY D AFTER. ENERGY EDITOR 


in committee in the Commons. 

The committee stage is 
expected to be completed by 
March 7, and the Bill Js likely 
to become law well before the 
end of the parliamentary 
session in October. 

Mr. Norman . Fowler, Trans- 
port Minister, is expected to 
use his powers under the new 
legislation to turn the corpora- 
tion into a company. 

At that stage, all the shares 
would be held by the Govern- 
ment, but its final proposals call 
for most of these shares to be 
sold to private Investors. 

No share sale is expecied 
before Christmas, but provided 
the stock market is buoyant and 
the corporation’s results for 
this year are satisfactory — as 
judged by Mr. Fowler and the 
board — the Government is 
expected to sell a high propor- 
tion of the shares early in the 
new year. 

The corporation Is discussing 


Lloyd’s broker sued 
by Sasse Turnbull 


BY JOHN MOORE 

SASSE TLCRNBULL, the man- 
aging company of the troubled 
Lloyd’s underwriting syndicate 
which is facing insurance losses 
of £20.2 m, is suing Brentnaii 
Beard International, the Lloyd’s 
broker, and Brentnaii Beard 
Limited. 

Brentnaii Beard said yester- 
day that it intended to defend 
its position vigorously. 

Sasse Turnbull’s action — 
served as a third party notice 
oh the companies— comes in a 
week during which it has sued 
Lloyd’s of London, also through 
a third party notice. 

Sasse Turnbull’s moves 
follow unprecedented legal 
action by 36 members of the 
syndicate, which have, sued 
Lloyd’s and a number of under- 
writing agents, including Sasse 
TurnbulL • 

In its action against Brent- 
naii.- Beard International and 
Brentnaii Beard limited, insur- 
ance brokers to the Sasse syn- 
dicate number 762 which is 
facing the losses, Sasse Turn- 
bull alleges that the brokers 
were in breach of duty. Sasse 
TurbuH claims -that: 
UNDERCUT '••- 
0» Brentnaii BearC never dis- 
closed to Sasse Turbull that 
insurance business .written 
through a U.S. handing 
authority— a device whereby 
outsiders can produce insurance 
business on behalf of Lloyd’s 
syndicates — was largely an ** ex- 
tremely dubious block of busi- 
ness ” whifh had cost tljp 
Argonaut Insurance Company 
in the U.S^ large losses and 
which was un insurable by re- 
putable insurers save under a 
special state insurance scheme. 

The brokers, it is claimed, 
failed to disclose that it was 


planned to underwrite the busi- 
ness by undercutting the state 
insurance scheme. 

9 Business was underwritten in 
the U.S. although the cover- 
holders acting for tbe syndicate 
did not have proper authority 
and had not been approved 
under Lloyd’s market pro- 
cedures. 

9 The brokers failed to inform 
Sasse Turnbull accurately of 
the amount of premium income 
which would he generated 
under a binding authority 
operated by a' company called 
Den-Har. “despite your know- 
ledge that the amount of busi- 
ness being generated would 
cause the premium limits of 
syndicate 762 to be exceeded.” 

• It is -claimed that the profit- 
ability, premium income and the 
nature of the business were mis- : 
represented to Sasse Turnbull. 

Failure 

On insurance business pro- 
duced through a Canadian bind- 
ing authority, Sasse Turnbull 
alleges that:. 

• The brokers- failed to make 
portfolio transfers in respect of 
a Canadian binder in 1874 and 
subsequent years. 

• In 1975 and 1976 the brokers 
failed to sign some, and in 1977 
any, premiums and/or claims 
through the Lloyd’s Policy Sign- 
ing Office. 

• The brokers misled Sasse 
Turnbull as to the amount of 
premium income which would 
be generated and which later 
led to the syndicate’s premium 
limits being exceeded. 

• Business was conducted 
through the Canadian binder 
although tbe persons conducting 
the business had no proper 
authority. 


Better living for 


most of Britain 

BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


DIFFERENCES in the standard 
of living between the less- 
affluent parts of Britain and 
those better off narrowed in the 
early ’seventies but there is 
some " evidence that this may 
have reversed as the decade 
ended. 

The 1BS0 edition of Regional 
Statistics, published by the 
Central Statistical Office today, 
shows that incomes in Scotland, 
Northern Ireland. Wales, the 
South West of England .and 
East Anglia _ tended to get 
nearer the national average, 
spending patterns around the 
country became more alike and 
unemployment differences were 
reduced. 

Although the figures relate fo 
the years 1971 to 1977 they lend 
substance to the- belief that 
successive governments’ aid 
policies had a considerable 
effect on regional Britain. 

Gross domestic product in- 
Scotland, the North and York- 
shire and Humberside, grew 
faster than the UK average. The 
first two were major, benefici- 
aries- of regional aid. 

By contrast, the richest' two 
regions, the South East and 'the 


West Midlands, fell back. How- 
ever. GDP in Greater London 
was still almost a third above 
the UK average in 1977. . 

- The statistics indicate a 
Britain that, in material goads 
anyway, ' / is enjoying higher 
-standards. Between 1989-70 and 
1977-78 the percentage of homes 
with central heating doubled 
almost doubled. Seven homes in 
and the number with phones 
every ten had a phone in 1978 
and 57 per cent had at least one 
car — the heaviest concentrations 
being in . the South West and 
East Anglia. ■ 

Three homes in . four had a 
washing machine, nine out of 
ten a fridge and almost every- 
one a television, set. Only four 
people in- every 100 did not 
have television while in the 
North only two in a hundred are 
without. Two out of every three 
■sets last year received colour. 

Iri the North almost half tbe 
heads of households in the i 
Tegion were manual workers. 
However, their wage levels were 
higher than in .any. other part | 
of Britain with the - exception of i 
the Sooth East . 

Regional Statistics 15. ' SO; j 
£11.75. 1 


£11,000 paid for V 
16th-century [date 


A ".VENETIAN diamond- 
engraved latticinio plate, of the 
late- 16th. -Century sold for 
£1LOOO iplu s the 11.5 per cent 
buyer's premium' and VAT) at 
Christie’s yesterday;: Only four 
similar plates are recorded, two 
of which are in the British, 
Museum* Tbe plate was sent for 
sale by tbe Earl of Clanwilliam 
and bought by Heide Buhner, 
the German dealer. • , • 

Hubner also paid £5,800 for a 
Nuremberg^engrayed goblet and 
cover of -about 1680 -while 
■ Dreesxnan, ■ a Dutch - dealer, ■ 


acquired a stipple-engraved 
. goblet' of about' 1780 for £2,900. 
A' facon-de-vemse latticinio 
bowl of around 1600 went , to H. 


SALEROOM 

BY ANTONY THORN CROFT 

Phillips, the London dealer, for ; 
£2,200. Manchester City Art ' 
Gallery paid £420 for an A- J. F. 
Christy (Lambeth) oviform 
-vase, designed . by Richard Red- 
grave in 1847. 


with unions and staff a firm pro- 
posal to move its headquarters 
from Argosy House, central 
London, to Bedford. 

The corporation said yester- 
day that the move was un- 
connected . with the proposed 
sale of shares and had been 
under consideration for over 
two years. It wants to take 
advantage of cheaper office rents 
outside the capital. 

It also wants to bring together 
the .headquarters staff of four 
major subsidiaries — National 
Carriers, British Road Services, 
Roadline and the Special Traffics 
group. These are all in London 
or its suburbs. 

• Parcels distribution by 
Roadline UK, part of the 
corporation, is to be re-organised 
under a £Tm investment pro- 
gramme, because of a declining 
parcels market and increased 
competition from the private 
sector. 

Mr. Tain Macnab. Scottish 
director of Roadiine UK. said 
£100.000 of mechanical handling 
and sorting equipment, and a 
24-hour express deliverv service 
for the region would be intro- 
duced this year. 

The developments were 
planned before last winter's 
road haulage strike. Roadline is , 
thought to be one of several 
parts of the corporation likely 
to show a loss when results are 
published in spring. 


BY ANDREW TAYLOR 

BUILDING SOCIETY net 
receipts last month were £235m, 
still less than half the figure 
the societies say they need to 
meet mortgage demand fully. 

The January total compares 
with net receipts of £161m in 
December and fl34m in 
November. Tbe figure was lower 
than hoped for earlier in the 
month. At one stage net 
receipts near £3 00m were 
expected in January. 

Mr. Norman Griggs, secretary- 
genera! of the Building Soci- 
eties Association said the 
improvement was no more than 
modest, “especially taking into 
account that January is usually 
a good month/' In a normal 
year net receipts in January 
would be at least £ 100 m higher 
than in December. 

During the month £1.75bn was 
deposited in building societies. 
Withdrawals were high, totalling 
£l.52bn. 

Lower net receipts are ex- 
pected this month than in 
January'. reflecting normal 
seasonal movements and in- 
creased competition for funds. 

It has been estimated that in 
the next few months new 
National Savings Certificates 
issued this month could attract 
up to £3C0m of funds normally 
available to societies. But some 


society managers said the initial 
impact of the new savings 
certificate was less than might 
have been expected. 

The societies say they need 
net receipts Df about £5Q0m a 
month, on top of repayments of 
interest and capital by bor- 
rowers. to fully satisfy tbe 
demand for mortgages. 

In January £630m was lent 
to home-buyers, and £644m 
promised to mortgage appli- 
cants. Mr. Griggs said this com- 
pared with average monthly 
lending of £740m in 1979. 

The societies have said any 
fall in minimum lending rate 
was unlikely to be matched by 
a comparable decrease in mort- 
gage rates. Society interest rates 
were more likely to reduce at a 
slower pace when a general fall 
in interest rates occurred. 

Last month £352m interest 
was credited to investors’ 
accounts. Borrowers repaid 
£255m of mortgage debts. 

In January societies make the 
bulk of their annual tax pay- 
ments. This accounted for the 
decline in liquid assets, from 
£8.24bn to £7.9bn. 

The liquidity ratio unadjusted 
fell from IS per cent at the end 
of December to 17.3 per cent. 
A further decline, reflecting 
high tax payments, can be ex- 
pected in February. 


THE GOVERNMENT has made 
several key appointments to 
the board of British National 
Oil Corporation as the first step 
to reorganising the State 
undertaking. 

Mr. David Howell, the 
Energy Secretary, who is con- 
sidering a plan to inject 
private capital into BNOC, has 
named five new board members. 

Two will be full-time: Mr. 
Ala stair Morion, a managing 
director of the corporation, and 
Air. Malcolm Ford, deputy 
managing director of Sbell UK 
Exploration and Production 
since 1978. 

Finance 

Mr. Morton. 42. will have 
executive responsibilities for 
finance, trading, personnel and 
legal matters. 

Mr. Ford. 54. will be in 
charge of exploration, produc- 
tion and construction. 

Mr. Ian Clark, a full-time 
director, will have executive 
responsibilities for offshore 
joint venture operations where 
BNOC is not the lead company 
in offshore consortia. 

The appointments indicate 
that Mr. Morton, a part-time 
member of the British Steel 
Corporation, will have a key 
role io the oil-trading arm of 
BNOC. 


This business is expected to 
be separated from other cor- 
poration activities and kept 
solely under State control! It 
is not clear whether Mr. Morton 
will retain responsibilities for 
personnel, legal and financial 
matters in the new set-up. 

Mr. Ford, with Shell for 28 
years, and Mr. Clark seem 
destined to be among the 
leaders of tbe oil exploration 
and production company. 

Private shareholding is 
expected to be invited into this 
undertaking. A sale of shares 
could raise between £50tfm and 
£lbn for the Exchequer, though 
the “privatisation*’ operation 
is not expected to be attempted 
in one step. 

The Government has indi- 
cated that it wants to spread 
BNOC shares widely among a 
large number of small investors. 

With this in mind, the sale 
of BNOC shares could be under- 
taken in stages. 

Tbe three new part-time board 
members will be Mr. Lawrence 
Tin dale. 58. joint deputy chair- 
man of Finance for Industry 
since 1974. Previously he was 
with the Industrial and Com- 
mercial Finance Corporation as 
assistant general manager and 
later as director and general 
manager. 


Mr. Jack Lofthouse. 60, a 
director of Imperial Chemical 
Industries for the past nine 
years. He was with ICI for 
over 40 years, and was a mem- 
ber of the Northern Economic 
Advisory Council. 

Mr. Alcoa Copisarow, 59. a 
director and rice-president of 
McKinsey and Co. from 1966 to 
1976. Since 1974 he has been a 
General Commissioner of 
Income Tax. Mr. Copisarow is a 
member of tbe Press Council 
and a trustee of the Duke of 
Edinburgh's Award Scheme. 

The board 

BNOC’s board now consists of 
Mr. Ronald Utiger, acting chair- 
man and chief executive: Lord 
Croham. the deputy chairman; 
three full-time members and 
nine part-time members. 

It was not clear last night 
whether tbe chairmen and chief 
executives of the divided oil 
corporation would be taken 
from the present list of execu- 
tives or whether Mr. Howell has 
still to make further appoint- 
ments. 

Mr. Utiger, who is chairman 
of British Aluminium, has made 
clear that he regards his BNOC 
positions as temporary wbile 
the corporation is revamped. 
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At the end of the day, itisn’t the 
architect who lives in your new building. 

Neither is it the quantity surveyor, 
the building contractor- nor any of the 
other myriad bodies whoVe had a hand 
(or afoot) init 

It is of course you, the trusting, 
bill-paying client 

The moment comes when the 
cranes and the mixers, the brickies, the 
p ainters , the site office and, wind-borne, 
the last particle of sand have gone. 

And you’re in. 

As the months proceed you will 
begin m find out what kind of a building 
youVe bought for yourself 

How efficiently it answers your 
purpose. 

How closely it resembles the 
original specification (as you 
understoodit). 

How well it stands up. 

And it is at this stage that you mighty 
just begin to wish you hadn’t so easily ^ 
steppedbackandleftitto 
‘the experts’. 

You mi ght also wish ^ 

you’d talke 

Forhalfacen- ^ 
tury, Boris has V 
builtlikeno 
other con- S-*"' ' 
tractor 


ri . -»<, . i ,v Aij- 


the land Our approach-the by now 
famous Boris Fee System- avoids all of 
the pitfalls which otherwise spring open 
atyourfeet 

We Ve proved it on every kind of 
construction. In retailing, commerce;, 
industry and the public sector From the 
refurbishment of theatres and opera 
houses to last minute ‘rescue’ operations 
where other systems have Med. 

Ifs won us many awards. And better 
still, die priceless loyalty of our clients 
(repeat orders account for more than 
75 per cent of the work). 

Now we’d like it to work for you too: 

Return the trowel, and we’ll send 
you a copy of “Building Business. 

The Client’s Guide to Construction". 

(It’s never too late to learn, is it?) 

Post to: The Marketing Director, 

Bovis Construction Ltd 0 Bovis House, 
NortholtRoad, Harrow^ f 
Middlesex HA2 0EE. Ji 
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Export of 
scrap 
escapes 
restriction 

By Roy Hodson 

THE GOVERNMENT is 
expected to allow steel scrap 
to continue to be exported 
freely at least until the middle 
of 1980 to lessen the impact of 
the steel strike upon the £lhn- 
a-year reclamation trade. 

Restrictions upon scrap steel 
exports were removed for an 
experimental six-month period 
last September. Since then the 
scrap industry has increased its 
exports by 60 per cent to 1.6m 
tonnes a year, worth some £80m 
a year in foreign exchange. 

Exports have been keeping 
the scrap industry in business 
in recent weeks, Mr. Tony Bird, 
president of the British Scrap 
Federation, said yesterday. 

Some companies in the 
industry have had to lay off 
workers because of the impact 
of the steel strike. But most 
companies are keeping going 
with the help of export business, 
sales to foundries and sales to 
those private-sector steel com- 
panies still producing. 

British Steel has bought 
virtually no scrap since last 
November. 

Scrap companies have been 
pressing the Government to 
accept that the steel strike 
could cripple their business if 
export restrictions were to he 
reimposed during or after the 
strike. 

Exports in 1979 • were the 
highest in value in the history 
of the British reclamation 
industry at £75m compared with 
£63m in 1978. 

The trading of scrap steel 
inside the EEC. and the trading 
of Community scrap with other 
nations, may shortly be put on 
a more formal basis. The plan 
for restructuring the Com- 
munity steel industry currently 
being pursued by Viscount 
Etienne Davigmm. the European 
industrial commissioner, calls 
for a new EEC scrap trading 
policy. 


Nick Garnett reports from Sheffield 

Steelmen braced for 


Miners 
unmoved 
by coking 


strike through spring coal pact 


STEELMEN ON the South 
Yorkshire picket lines are now 
bracing themselves for the. pos- 
sibility of a strike stretching 
through the spring. 

Although most Iron and Steel 
Trades Confederation officials 
and shop stewards in the area 
still believe on balance the dis- 
pute will end within the next 
three weeks, they also accept 
that the strike could be less 
than halfway through. 

Steelworkers are suffering 
real hardships — both of mind 
and pocket The average man 
has so far lost £600 in earnings 
and many are now delving into 
savings to support their 
families. 

The stoppage has slipped into 
a kind of no-man's-land. as 
bleak and quiet as the narrow 
strip between Sheffield and 
Rotherham dominated by 
steelworks, as busy as a pro- 
vincial city centre on a Sunday 
afternoon. 

Even some active pickets are 
operating only a six-hour shift 
every two or three days, or, for 
some, a four-hour shift every 
week. 

The time spent at home has 
had a debilitating effect “I’ve 
been going to sleep in the early 
evenings, it’s so boring,” one 
picket complained. “ It simply 
gets you down.” 


The feeling of being singled 
out by the Government is as 
strong now a$ at the beginning 
of the strike and has been com- 
pounded by recent pay settle- 
ments and offers In the public 
sector. 

* What productivity and 
profits have the police and the 
dustmen? ” one striker said. 
“Yet it’s only us they say are 
scroungers. The Government 
thought we were a so ft touch 
and have gone out to get us.” 

Mr. Joe Pickles, ISTC divi- 
sional officer, said any return 
to wozk in the private sector 
would not affect the determina- 
tion of BSC strikers. 

Pickets said yesterday most 
strikers had adjusted to new 
financial circumstances and 
this was a symptom of the way 
they had dug in. 

These factors are helping to 
sustain the strike and appear 
to be tightening the resolve to 
achieve a settlement higher 
than they would have been 
prepared to accept a few weeks 
ago. 


Strikers said hardship was 
also .making steel men more 
resistant to the idea of nego- 
tiating productivity improve- 
ments. Many said these were 
the real ** bogeymen ” in the 
corporation’s various proposals. 

Picket after picket said the 
offer made to the general and 
craft unions would have pre- 
vented a strike if it had been 
made to the ISTC before the 
dispute started. Now, however, 
it was simply not enough- 

There axe differing opinions 
as to what would be acceptable 
to ISTC members. A number 
of pickets and strike committee 
members said a 14 or 15 per 
cent offer without strings 
would be seen as a major and 
acceptable victory rather than 
the 20 per cent hoisted as a 
target by some strikers. 

Mr. Pickles said if craft and 
general unions accept what the 
ISTC sees as a low offer 
attached to productivity im- - 
provements, that could affect 
the ISTC’s resolve to fight the. 
dispute. 


Dockers’ talks resume 


Insult 


A reflection of these difficul- 
ties was the strikers’ response 
to the rapid collapse of negotia- 
tions last week. Pickets said 
the debacle was an enormous 
disappointment. 

However, in spite of these 
problems, pickets appeared to 
be unanimous yesterday that 
there has been no real erosion 
'of resolve. The memory of the 
original 2 per cent offer — 
regarded by the strikers as an 
insult — rancours more now than 
it did then. 


PAY TALKS between the 
dockers’ union and the London 
enclosed docks employers 
resume today, although both 
sides are pessimistic over the 
extent of the differences in their 
bargaining positions. 

Yesterday, work at the upper 
docks was at a standstill 
because of the strike by the 
National Amalgamated Steve- 
dores' and Dockers’ Union. Six 
ships were affected in the Royal, 
India and MillwaU docks but 
three ships were handled at 
Tilbury. 

The NASDU called out more 
than 1,000 dockers on Monday, 
and some 3,000 members of the 
Transport and General Workers’ 


Union have refused to cross 
picket lines. Dockers handling 
container traffic at Tilbury 
turned up for work normally. 

Mr. Les Newman, general 
secretary of NASDU. said last 
night that the strike was 
entirely over money. Dockers’ 
pay had slipped down the 
league table with hundreds of 
London dockers taking home 
£61 a week. 

The employers, dominated by 
the Port of London Authority, 
have placed a ceiling of 12 per 
cent on a new pay offer but 
NASDU has asked for about a 
30 per cent Increase and the 
TGWU about 40. per cent 


AUbey National OPEN Bondshares 
keep your savings on top- 



Some schemes send 
you right back to the 
beginning just when 
you’ve reached the 
highest rate of interest 






To stay on the 
highest rate with some 
other schemes 
you've got to tie up 
your money for 
another long period 


wHhouttjmgyoudomiagaBi 


Like other schemes, Abbey National Open 
Bondshares offer higher interest the longer you leave 
your money But there are big differences: 

I You don’t have to start again. Once you 
reach the highest rate, you can stay there as 
long as you stay in the scheme 

2 You’re not tied down again. When you have. 

completedyour contracted term, you 
need give only three months’ notice to withdraw 
your money 

3 You choose your term. If you don’t warrtto 
commit for 5 years, you can choose any 
period from 1 to 4 years to start with.You'11 start 
getting the appropriate interest immediately 



Current ratTB wf fl 

UPTO MEa -yjW yJ 


- 17-86 

4 You can have your interest as monthly 

income or half yearly, whichever suits you rprr— 7 

Unni- * Fill mthecouDon now! 



best 

Record High Rates. 


haveno basic rate 

taxtopayonthis 

interest). 

The minimum 
investment is £500. 

Come on in! 


i Fill inthe coupon now! 
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I IAfeenctee a ctaqu* numbered v*ue £ — ; 

myAnr heal brand) In Open Bondshares tar the hatiai contracts tom start 
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.to be invested at 


Bate of 
Interest]]! 
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1st year 
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1250 
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By Robin Reeves, 

Welsh Correspondent 

SOUTH WALES misers' leaders 
axe unimpressed by this week’s 
agreement between the National 
Coal Board and the British Steel 
Corporation to stem the increase 
in coking coal imports. 

Following a meeting of the 
local executive, Mr. Emjyn 
Williams, the South Wales 
miners’ president said the deal 
—under which BSC has agreed 
not to expand its imports of 
coking coal thi; year — does not 
change the situation one iota. 

The Welsh miners are Spear- 
heading demands at both the 
Wales TUC and British TUC 
level for an all-out strike in 
March in the coal, steel and 
related transport industries 
against the threatened closures 
and mass redundancies in these 
industries. 

Mr. w illiams said the agree- 
ment accentuated the threat of 
job losses in the coal industry. 
It covered only the current year. 
The £22w subsidy the NCB was 
using to achieve a competitive 
coking coal price, against 
imports, had come from invest- 
ment funds earmarked to 
improve .the efficiency of the 
industry. 

The. miners will meet steel- 
workers from Port Talbot and 
Llanwern later this week to 
discuss co-ordinating the fight 
against BSC’s planned rundown 
of both works— a move which 
also threatens Welsh pit 
closures and redundancies 
Meanwhile, the Newport steel 
strike committee covering Llan- 
wern and a number of other 
BSC plants in South East Wales, 
has decided to urge the Iron 
and Steel Confederation's 
central strike committee to 
withdraw safety cover at all 
corporation plants. 

Four boilermen at the White- 
head works, Newport, have 
already been withdrawn. Local 
managers are keeping the 
boilers stoked. 

Shotton 

closure 

confirmed 

BRITISH STEEL Corporation 
confirmed yesterday that steel- 
making would not be resumed 
at Shotton, North Wales, after 
the strike. 

Production was due to stop 
at the end of the month, any- 
way, but BSC says that the stage 
has been reached when it would 
not be practicable to re-start, 
even if the strike was resolved 
quickly. 

Steel has been made at Shot- 
ton for 78 years. More than 
7.000 jobs will be lost there 
with closure of steelmaking. 

Just over 3,000 will remain 
to work the highly specialised 
steel-finishing section. 

Scheme to help 
workers set up 
in business 

REDUNDANT steel workers are 
to be given the chance to start 
up their own businesses with the 
help of a free advice scheme 
launched yesterday. 

A consultancy unit. Job 
Ownership, subsidised by the 
British Steel Corporation’s 
Corby works group, has set up 
an office in the North ants town 
to give advice on starting small 
businesses and workers’ co- 
operatives. 

The scheme has been 
launched following a report by 
Corby Development Corpora- 
tion and the BSC’s Tubes divi- 
sion. Steel workers will be 
encouraged to use redundancy 
payments to work for them- 
selves. 



talks to avert strike 


BY PHILIP BASSETT, LABOUR STAFF 


WATER authority employers 
responded quickly yesterday to 
the threat of a national strike 
In the industry from February 
25, involving the majority' of its 
manual workers, by agreeing to 
hold urgent talks on pay. 

The National Water Councirs 
agreement to hold new talks 
follows the unexpected rejec- 
tion of a 1SL2 per cent pay offer 
by delegates from the General 
and Municipal Workers' Union 
against the recommendation of 
union officials. The union 
represents more than 20.000 
workers in the water supply and 
sewerage industry. 

No date was set yesterday 
for the resumed talks, although 


their urgency was stressed. 
They will not involve the full 
negotiating body for the 
industry, hut will be conducted 
by the secretaries and chair- 
men of both sides. 

. The agreement follows a 
series of telephone contacts 
yesterday between Mr. Eddie 
Newall, GMWU national officer 
for the industry and leading 
union negotiator, and Mr. 
Jimmy Dickens, the acting 
employers’ side secretary. 

Mr. Newall said yesterday he 
hoped tiie renewed talks would 
take place as soon as possible. 

The union also acted quickly 
yesterday In an attempt to 
forestall any unofficial action 


before the due date set by the 
delegates' conference. 

Telex messages to all nine 
water regions were sent out by 
the union yesterday- following 
Mr. Ne wall's report of Monday's 
rejection to Mr. David Basnett, 
GMWU generid secretaiy.- . 

In addition - to. laying out 
details of the strike rosohitten, 
the messages stated: . “In the 
meantime, our. members should 
be advised that no industrial 
action should be- taken without 
executive authority.".. 

Mr. Basnett has agreed to call 
a special meeting of the appro- 
priate sub-committee of the 
union's executive to discuss the 


Print workers offered 
14.6% basic increase 


PRINTING INDUSTRY em- 
ployers yesterday offered a 14.6 
per cent increase on basic pay 
to 180.000 workers but 
demanded an end to demarca- 
tion and a change in recruit- 
ment policies.' 

The British Printing Indus- 
tries Federation and the News- 
paper Society made the offer 
to NGA, NATSOPA and SOG^T 
negotiators. It covers Jhe 
entire printing industry apart 
from Fleet Street. 

The federation said last night 
that the offer would bring mini- 
mum earnings up to £70 a week, 
a £7.79 increase. There would 
be additional increases for 


higher grades, and shift pay- 
ments. Average earnings in 
the industry outside Fleet 
Street are estimated to be £105 
a week. 

A settlement is due on April 
24 and fresb talks will be held 
between both sides next week. 

The union claims an increase 
on basic rotes of £17.75 a week 
and reduction in the working 
week from 40 hours to 37 T 
hours. Employers said last 
night that the reduction was 
negotiable. 

NATSOPA yesterday moved 
to reduce differentials between 
provincial and Fleet Street pay 
rates. 


‘Threat to 400,000 jobs’ 


BY OUR LABOUR STAFF 

THE TUC warned yesterday 
that 400,000 jobs could dis- 
appear this year — half of them 
in the private sector— as a 
result of' the Government’s 
programme of public expendi- 
ture cuts. 

Launching a pamphlet on the 
cuts which the TUC said clearly 
demonstrated the devastating 
impact of the Government’s 
economic policies, Mr. Len 
Murray, TUC general secretary, 
said the Government’s' claim 


that by cutting public spending 
It was helping the rest of the 
economy to grow was the oppo- 
site of the truth. 

Though the immediate im- 
pact of the cuts would be on 
the public sector, in local and 
central government, in the 
nationalised industries and in 
the Health Service, Mr. Murray 
said, the cuts would mean 
fewer purchases from private 
sector firms which would in turn 
mean greater unemployment 


Strike pay ‘kept secret 


THE Amalgamated Union of 
Engineering Workers told five 
strikers on supplementary 
benefit to keep their strike pay 
secret, a court heard yesterday. 

The AUEW “ negligently and 
criminally advised the men,” 
Mr. James Quirke, defending, 
told Warley magistrates, West 
Midlands. 

The workers — who were on 
strike for more than a year — 
illegally claimed more than 
£1,200 in supplementary 
benefits, said Mr. Basil Coreas, 
prosecuting. 

They failed to tell Depart- 


ment of Health and Social 
Security officials they were 
receiving up to £20 a week each 
in strike money. . saying they 
were being handed only £9. 

The men, John Henry Adams, 
storekeeper, of Oldbury; Joseph 
Priest, handyman, also of 
.Oldbury; Walter Henry Clift, 
finisher, of Halesowen; Walter 
Smith, labourer, of Cradley 
Heath; and Eric Frank Wil- 
lingale, a turner, of Halesowen, 
all admitted three charges of 
making false declarations to 
Illegally obtain supplementary 
benefits. 

Each was fined a total of £300. 


Cut in staff 
at Meccano 
accepted 

. By Gareth Griffiths, Labour Staff 

UNION NEGOTIATORS at the 
Meccano plant in Liverpool 
indicated yesterday that they 
are prepared for a drastic 
slimming-down of the workforce 
to keep their factory open 
The joint union/management 
working party met yesterday 
and will produce a study of fee 
factory by next week. It will he 
helped by national union 
officers and an accountant from 
Merseyside County Council. : 

Mr. Mike Egan. Liverpool 
district officer, of the General 
and Municipal Workers’ Union, 
said the unions would agree to 
a reduction of the Meccano 
workforce to about 200. A pro- 
posal for a workers’ co-operative 
backed by private money was 
also being considered. 

About 450 of the 930 workers 
at the factory have already 
accepted redundancy payments 
from Alrfix Industries, although 
the occupation of the plant will 
continue until the end of the 
month. 

TUC plan to 
-train officials 
and stewards 

By Michael Dixon, 

Education Correspondent 

THE TUC is to set up a £Im 
national educational ' centre to 
provide extra courses for trade 
union officers and shop stewards. 
Although no site has yet been 
chosen, the centre is intended 
to have 100 residential places, 
Loans are being sought from 
unions to finance the develop- 
ment. Mr. Clive Jenkins, the 
TUC education committee chair- 
man, said in London yesterd^ 
that his union — the Associa- 
tion of Scientific, Technical 
and Managerial Staffs — had 
agreed to lend £250.000 over 10 
years at 12 per cent interest . 

Among the topics on which 
courses are scheduled are 
Industrial law and handling 
press, radio and television. 


Shipyard men hold crisis talks 


PAY TALKS between union 
leaders of 80,000 men employed 
in Britain's nationalised ship- 
building and ship repairing 
yards and British Shipbuilders’ 
chiefs were continuing late last 
night. 

The Confederation of Ship- 
building and Engineering 
Unions has lodged a claim which 
British Shipbuilders say is 
worth 30 per cent and which, if 
met in full, would give skilled 
men £110 a week compared to 
their current minimum of £80. 
However, the CSEU says the 
claim is only worth about 20 


per cent. 

Pro rata increase would apply 
to other grades, and the unions 
also want a shorter working 
week and longer holidays. Any 
settlement would he backdated 
to January 1. 

Two days have been set aside 
for the talks, which were 
adjourned last month at the 
request of the employers to give 
them time to study the claim in 
detail. 

Union negotiators entering 
the British Shipbuilders - head- 
quarters in Newcastle yesterday 
for the start of the talks were 


lobbied by workers from Wear- 
side shipbuilders, Austin and 
Pickersgill, urging them pot to 
back down on the full claim. 

Mr. John Chalmers, chairman 
of the shipbuilding negotiating 
committee ot the CSEU, _ said 
when the earlier talks were 
adjourned that British Ship- 
builders had described the claim 
as ” exorbitant " and s&ld it 
would cost them £125m. 

The corporation has been told 
by the Government to keep its 
losses to within £100m for the 
year to March 31, 1980, and 
£90m the following year. 


Oil related 
companies setting 
up in Scotland 
should head for 
the Middle East. 

Of Scotland, of course! 

Because there you'll find theTayside Region, home of quite a number of perceptive oil support 
companies as well as a broad spectrum of business from fight engineering to pharmaceuticals, from small 
entrepreneurial businesses to giants, like General Accident in Perth , Lowand Bonar in Dundee and 
Halliburton in Angus. 

Most companies have come to Tayside for three reasons. Communications, environment 
and'skflled labour. 

First, the region straddles Scotland’s busiest lines of communication. 

From here you can move to all points of the compass, by raB, by sea, and by the newly 
built motorway south. 

Second, not onfy isTayskfe easy to get to, there arefew places in Britain with such 
an equable environment in which to five and work. 

Third, we have an ample supply of skilled, wiIBngand amenable labour. 

In short; Tayside offers a package that has been attracting major companiesforyears. 

We're hurgry for more and, as an added incentive, parts of toe region can offer substantial 
financial assignee to incoming businesses. 

For further information write to the DevetopmentQfficer. 

Tayside Region 
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Offshore 
quits drilling market 

BY WILLIAM HALL, SHIPPING CORRESPONDENT 

HoId ' SalV€sen Offshore would acquire Christian Salvesen says Its asso- 
Sr,," 11 ^company a further two drillships which dated company has taken 
“5 domm- would have resulted io a sub- advantage of the strengthening 
Norui American stantial British operating com- market for drillships to dispose 
companies, has pulled pany. However, cost increases of rite second drillship, the 


Cut instil 1 
at Meccjij . 
accepted 

tyS.: 


Some 40 per cent of the £10m 
share _ capital was put up by 
Christian Salvesen Ltd., a large 
private^ Scottish company. The 
remaining 60 per cent was sub- 
scribed by Finance Corporation 
for Industry, North Sea Assets 


drilling and would enable it to 
recover some of its investment 
from what has, for a number of 
reasons, turned on to be a dis- 
appointing venture. 

It is thought that Dalkeith has 
been, bought by Laurttzen. the 


drilling 

5* offs&ore drilling on the wnvereToaof thesecond Dalkeith. Salvesen says the 
mov ® ®°™ es whe ? ve ssel and a deterioration in sale marks the end of its in- 
ure offshore market is expen- the market for drillships seri- volvement in marine offshore 
eucmg its first boom for five ously weakened Salvesen 's 

years_ as ou companies urgently financial position at an early 
search for new sources of oil. stage. 

Salvesen Offshore Holdings shareholders injected 

was formed in 1974 to acquire c ? pit SJi? 10 c ? rn ' 

a drillship, D aim ahoy, already ar } d m subscnbed 

owned by another Christian . _ 

Salvesen company and to r 0 ** P rovided further Danish shipping company, for 

acquire a further * vessel for losses - Tde company's hank around $20m. The vessel 
conversion into a drillship— borrowings were also rearranged originally cost $30m. 

D al keith. but operations never reached Over the last 12 months the 

the level Of_ profitability required market for drilling riss has 
to. satisfy its obligations. recovered sharply as the oil 

The shareholders derided companies stepped up explore 
their commitment to the com- tvon in a search for alternative 
pany could not be increased and sources of oil. 
sold the Dalmahoy for $11. 5m The daily operating revenues 

f£5m) early last year. This was of drillships has risen from 
-- aimed at ensuring the com- around $14,000 per day io close 
wholly owned subsidiary pany had adequate finance for to $30,000. The value of drill- 
0f Jl o . .*“ c ‘ the foreseeable future. ships has also roughly doubled 

The original idea, was that In its latest annual report, to around $22m. 

North Sea ‘insurance club’ plan 

BY MARTIN DICKSON 

THE OCCIDENTAL North Sea 
consortium is trying to form a 
new type of “insurance dub” 
to give other operators easier 
access to the Tharos, a £40m 
emergency support vessel it has 
introduced to the North Sea. 

The Japanese-built vessel is a 


£140,000 a day it would normally 
cost third parties. In return 
dub members would pay a pro- 
portion of the vessel's operating 
costs. 

Membership would invol ve 
signing cross indemnification 
papers which would relieve the 


Even at an annual 10-15 per cent 
depletion rate, the field should 
be producing oil (or at least 
another 16 years. 


Buchan 

Field 

cost 

BY MAURICE SAMUELSON 


THE COST of developing the 
Bucban oilfield in the North Sea 
is expected to be £50m more 
than the original budget of 
£120m by the time production 
starts later this year. 

British Petroleum, the field's 
manager, blamed this yesterday 
on the delays in completing its 
floating production platform, 
which will be towed out to sea 
on May 31. The platform was 
converted from a former drill- 
ing platform for about £60m, 
twice the original estimate. 

The work, at Stornoway in the 
Outer Hebrides, was delayed up 
to nine months by many tech- 
nical problems and by labour 
trouble. 

Conversion proved far more 
complicated than envisaged. 

Mr. Ken Jamieson, joint pro- 
jects manager of BP Develop- 
ment. said that oil prices 
cushioned the effect of the 
delays. 

Production, first fixed for last 
September, is expected in 
August. 

BP’s partners in the venture 
are Candel Oil (UK): Gas and 
Oil Acreage; Lochiel Explora- 
tion; Natomas International: St. 
Joe Minerals; and Charterhall 
Finance. BP's share is 54.1 per 
cent. 


JAPANESE PORTABLES POSE A CHALLENGE 

Hard times for typewriter 



BY JOHN LLOYD 


THE SHAPE of the typewriter 
market is changing. And the 
catalysts of change are elec- 
tronic technology and the 
Japanese. 

The announcement earlier 
this week by SCM that it 
intended to lay off 500 of its 
1,000 Glasgow plant workers is 
somewhat misleading as an 
indicator of the trend. The 
Glasgow plant manufactures 
electric golf-ball, or single- 
element. portables, a market 
which, as the table shows js 
doing welL 

The cause of the lay-offs was 
the loss of a contract from 
Olivetti (from whom SCM 
bought the plant over two years 
ago) which accounted for half 
of its production. Olivetti wants 
to get out of the market, but 
SCM believes it can stay in 
successfully. 

Problem 

The problem is not just the 
flat market, but the strengthen- 
ing of The pound which has 
meant that sales in the U.S. 
are increasingly difficult jo 
achieve. SCM says Olivetti 
simply could not compete, but 
says its. own greater strength 
in its U.S. home base, with a 
more familiar name, should 
enable it to do so. 


UK TYPEWRITER MARKET 

(units sold) 


Heavy duty office machines (electric) 
Compact office machines (electric) 
Portables (electric) 

Heavy duty office machines (manual) 
Large portables (manual) 

Small portables (manual) 


1977 

1978 

1979 

65,7000 

95.200 

128,000 

9,500 

14,000 

20.000 

13,500 

29,000 

44,000 

48,000 

54,000 

76,000 

22,000 

20,000 

26.000 

HOW 

109.000 

7524)00 

Source.' T ratio Estimates. 


It is more concerned with pean market The company re- 
the market for manual port- cently won a suit in the U.S. 
ables, and with the future of Supreme Court against Japanese 
its West Bromwich plant, where manufacturers, who were found 
these machines are made. to be selling at unfair prices. 

Though the market continues Although the judgment is 
to - grow, and is unlikely to provisional, imports have been 
suffer unduly from electric or largely baited pending an 
electronic competition in the appeal: the Japanese are likely 
next few years, Japanese xnanu- to turn more concentrated 
facturers * are bringing in attention to Western Europe, 
machines at extremely low especially to West Germany, 
prices, and last year achieved In sales of larger machines. 


an estimated 35 per cent share 
of the small manual portable 
market. 

The major Japanese brands 
are Brother and Silver Reed, 
while OEM. the UK marketing 
company which handles West 
German Triumph Adler 
machines, imports portables 
from Japan and sells under the 
Imperial label. 

Ironically. SCM itself has 
probably contributed to increas- 
ing the pressure in the Euro- 


Olivetti. IBM and Triumph 
Adler dominate the European 
market, with IBM tending to 
set the pace in electronic 
machines, but with the other 
two able to compete success- 
fully across the range. 

Manuals are dropping as a 
share of the market, although 
cuts in public sector expendi- 
ture have meant that the 
change is slower than expected. 
At the same time, larger 
organisations are showing 


interest in electronic type* 
writers and word-processing 
systems, an interest which is 
expected to grow more rapidly 
in succeeding years. 

Thus, while the exchange 
rate hurts SOM’s UK plants, it 
helps the companies, like 
Olivetti, IBM and OEM, which 
import all of their products 
for the UK market and allows 
them to remain more competi- 
tive with the Japanese than 
they would otherwise be. They 
have also, so far. faced little 
competition from that quarter 
in large machines, although it 
is clear that Japanese companies 
are gearing themselves up for 
just such an assault. 

Segmenting 

The market is segmenting 
itself quite sharply now." says 
Mr. Chris Hedges. SCRI's UK 
marketing director. “ People 
are now able to choose from a 
wide range, of machines, and 
are going for what suits their 
particular needs. The trend 
remains towards electronics, 
but manual portable will still 
be a good market if you can 
keep the prices down.” 

For the moment, however, it 
appears that the difficulties of 
keeping prices low are large, 
and that the pressure on SCM's 
West Bromwich plant, which 
employs 700 workers, remain 
intense. 


semi-submersible with advanced Tharos owners of responsibility 
fire-fighting, emergency support, for damage caused to a rig or 
-maintenance and diving platform while answering an 
facilities. . emergency call. 

For most of the year it will Mr. Leon Daniel, executive 
serve the Occidental con- vice president of Occidental 
sortium’s Piper and Claymore North Sea operations, said: “ If 
fields, which lie dose together, we have cross indemnity ahead 


but for three months it will be 
available for use at BP's Forties 
field, about 50 miles away. BP 
has a 25 per cent stake in the 
Tharos. 

The insurance dub would 
allow other nearby operators 
emergency use of the 1113705 at 
a rate well bdow the estimated 


of time it’s going to make us 
respond to emergencies much 
quicker.” 

The Piper field, which began 
production in late 1976, is 
estimated to have reached peak 
production of about 270,000 
barrels a day in 1979 and is 
producing about 250,000 b/d. 


i 
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Smaller companies 
‘have better growth’ 


BY RAY r P€RMAN, SCOTTISH CORRESPONDENT. 


r 




PROMOTION EFFORT to 
attract US. investment should 
be directed towards smaller 
companies, which have a better 
record of expansion than larger 
companies, according to a study 
published yesterday by the 
Scottish Office. 

The authors. Prof. Neil Hood 
and Mr. Stephen Young, inter- 
viewed 20 US. companies with 
subsidiaries in Scotland. They 
conclude that the smaller com- 
panies looked on as “ profit 
centres” by their managements 
and accounting for 40 per cent 
of U43. manufacturing opera- 
tions in Scotland, had the most 
rapid growth record in the 
decade up to 1976. 

Those which were part of a 
large integrated European 
manufacturing network and 
regarded as “tost centres” by 


their managements, tended to 
perform poorly. 

U-S. executives took a 
generally pessimistic view of the 
survival of Scottish plants em- 
ploying. 2,000 people or more, 
says the study. 

It recommends that an 
attempt should be . made to 
identify those smaller U.S. com- 
panies which are on the verge 
of expansion and at an early 
stage in their European 
strategies. 

As the availability of invest- 
ment from the U.S. slows down 
and competition to attract plants 
becomes more-intensive, a much 
more co-ordinated approach to 
promotion is needed, says the 
study. 

European Development 

Strategies of U.S. companies in 
Scotland, BVSO. £8.00. 


Record £49m revenue 
from Saab’s UK sales 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE SWEDISH ■ car group 
subsidiary, Saab (GB), achieved 
record results' last year with 
revenue of £49m, representing 
a 44 per. cent increase over the 
previous year. 

Of the total, new car sales 
accounted for £42 .2m, np 45 per 
cent, and Saab parts. £5.3m, a 
41 per cent rise. 

Total new car sales reached 
8,976, nearly 29 per cent up bn 
1979 aha the third-higbest. 
achieved by Saab in the UK. 
The previous best sales of 
around 10,000 and 11,000 in 
1972 and 1973 Included 5,000 
of the considerably cheaper 
95/96/V4 models.- / 


' Mr. John Smerdon, managing 
director, said yesterday: “We 
feel there is a long way to go 
before we realise our full 
potential in this market. Even 
in the current uncertain 
economic climate we are still 
aiming for 11,500 sales this 
year.- 

“Quite apart from the fact 
that we are less affected than 
the smaller, high volume 
makes, we are benefiting in the 
present circumstances in that 
owners of larger-engined cars 
are now looking at our models 
in an effort to reduce fuel costs 
yet retain a high specification.” 


--'A... 



Research into reasons 
for buying foreign cars 




A PILOT STUDY- into the 
reasons ■why Britons have been 
increasingly buying . foreign 
cars will 'be financed ‘/by the 
Social Sdence Research Co un cil. 

Foreign cars account for just 
-under 60 per cent of the UK 
mar ket,, compared with' '34 pgr ■ 
cent five years ago,. . 

The SSRC has granted £9,800 
to Professor Mait^ Cordtf- 
Hayes, head of- Cranfieia 
Institute - of - Technology's 
Centre for . Transport Studies, 
for the study, '. -which wiU be 
undertaken in the next. 12 . 
months. It is initially confined 
to Bedfordshire, but .'may- be_ 
broadened into a national study 
if new research techniques to' 
be used for it prove successful. . 

The - institute said; the 
research will employ a different 
approach .to that usually used in 
investigating . attitudes • . and 
beliefs of new-car buyers. Tradi- 
tionally, owners have. been, 
asked to rate features which 
researchers - have -.thought 


important in influencing choice 
of car. 

But Prof. Cordey-Haycs said: 
“ dearly. there. may be. a serious 
discrepancy between what the 
researcher thinks important — 
and consequently the way he 
frames his questionnaire— and 
what the ' buyer ' ■ considers 
important”. 

The institute will use a tech- 
nique known as the “ expectancy 
value model." Tt(s relates a 
purchaser’s beliefs about a car 
to his overall attitude .and to 
how' the attitude affects his 
behaviour. 

For example, a potential 
buyer may believe . that one 
make of car rusts faster than 
another. -The extent to which 
such individual beliefs cluster 
together to form -an overall 
attitude, and its consequent 
effect - on choice of purchase, 
forms the core of the research. 

Six different types of volume- 
produced car will be investi- 
gated. The, study will be con- 
cerned only with private buyers. 


Commercial and Industrial o p portunities in London: 

" WHICHEVER V$Y YOU LQQ 
ATIXXZKLANDSrrSALLSTAKniS} 
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TO COME TOGETHER NO 

li 



“The five and a half thousand acre Docklands Development 
Areais really on themove now. ' l s 

Over£200milMonisbeingspentinthenextthreeyearsaloneon C 
housing, transport and other new projects. 

And there are many new schemes to encourage commerce and . 
industry to the capital 

The London Industrial Centre, the main information source 
for new schemes, provides a free advisory service on business 
opportunities throughout the whole GLC area. . 

See foryourself some of the progress that has been made in the 
past few months in Docklands alone” 



t ?.c. . 


« i New Factories and Warehouses . Manynew 
factory and warehouse units are under 
construction in Docklands.These at North 
15? Woolwich Road are completed and in use. 

• Passenger Rail Links. The Crosstown Link 
i* -.f Line is now open, servicing the northern 
v^j sections ofDocWands from North 
■*»' Vsjl Woolwieh.and providing interchanges with 
' BR and tube networks. 

Djrect Route to Europ e. A new Jetfoil service 
will provide high speed access from St 
T'S Katharine Docks to Ostend. 







Attractive Housing . Many newunits are completed and in occupation. 

All thenew housing compEes with the Docklands criteria that no unit is above 
fivestoreys. 


“ »»:: . ' v. -X:'.,. !!;■?■. -V>V • ■ .■/ -1',. .Ls, 
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For more information: Docklands Development Organisation 
at Blackfriars House, 19 New Bridge Street, EC4V 6DB specialises 
in Docklands. 

And the London Industrial Centre at County HaU,SE17PB 
services the whole Greater London area. 

Both services are on 01-633 2424. 

__ Theygivefreeexperthelponlocation,plannmg > finaiice, 
v fcj manpower and building. 


HONDONP 
DOCKLANDS 


Better Road Access .The six-mile East One of our liquid Asgets. The Victoria 
Cross Route is completed and Deepwater Terminal is Docklands* 

eliminates the old bottlenecks and containerisation centre. Situated on the 

low bridges between Hackney and banks of the River T h ames near the 

Greenwich. Blackwall Tunnel 




WE’LL HELP YOU MAKE MORE 
OF YOUR CAPITAL 
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EBfTHJ BY ARTHUR BENNETT AND TED SCHOETERS 


• ENERGY 

Fuel cell research 
project in U.S. 




H - 


MASSIVE amounts of money 
are being earmarked in 
America for research into 
alternative sources of energy, 
or more economical methods of 
using what fuels exist, and in 
recent months much more 
interest than hitherto has been 
shown in fuel cells' — 'the most 
efficient converters of chemical 
energy into electricity. 

Latest award for fuel cell 
development to be disclosed is 
one of SITm which has gone 
to General Electric of the USA 
for work on tbe molten lithium 
carbonate electrolyte fuel cell, 
operating on a mixture of 
hydrogen and carbon monoxide 
on the one hand, and the 
oxygen contained in air on the 
other. 

The schematic released by 
the company shows the cell 
with end plates having gas 
feed/exit tubes, anode and 
cathode current collectors, and 
a nickel anode and nickel 
oxide cathode, arranged on 
each side of what the company 
describes as the “ electrolyte 
tile" in which the lithium car- 
bonate is held in place in a fine- 
pored structure of lithium 
aluminate. 

But the award does not look 
only at the fuel cell itself. 
GE will be required to inte- 
grate the production of the 
hydrogen / carbon monoxide 
mixture by a coal gasification 
process with the successful 
development and scaling up of 
the fuel cell itself. 

The basic idea behind this 
is that the U.S. Department of 
Energy is seeking at one and 
the same time to extract much 


more energy from the coal con- 
sumed while keeping pollution 
of the environment down to a 
minimum. Fume emission is 
more easily controlled in gasifi- 
cation processes, while the fuel 
cel! itself produces no ••fumes" 
or noise. Typically, efficiencies 
in coal utilisation of 50 per cent 
are aimed at compared with 30 
to 35 per cent for conventional 
plant 

However, a power complex 
built up from molten carbonate, 
fuel cells (MCFC) would look 
very different from a standard 
coal-burning power station. 

The cells being considered at 
the moment would have an out- 
put level of about 0.8 volts and 
produce between 0.3 and 
1.3 kW, depending on the size 
finally chosen. These cells 
would be arranged in stacks 
giving several hundred kW of 
output at say, 500 volts. 
Several stacks would be 
assembled into a transportable 
pressure vessel and the whole 
system would operate at about 
650 degrees C. 

It is intended, in the present 
research programme, to con- 
nect an operating MCFC stack 
to a coal gasifier. Meanwhile, 
because ail the pressure vessels, 
or modules, operate at 650° C. 
the excess heat generated can 
be captured to drive steam or 
gas turbines and thus contribute 
to the overall high energy 
extraction. 

If liquid fuels are used as the 
starting point for the MCFC. 
then the efficiency gnes up still 
further. However, the present 
programme is limited to coal. 

Where a steam cycle heat 


recuperation plant is specified, 
existing coal-fired plants could 
be retrofitted with modules to 
replace boiler sections as these 
come up for replacement. 

Fuels cells can also be sited, 
at will, close to fuel supplies or 
to the load. 

It seems, at present that the 
MCFC has the edge over the 
other U.S. contenders — the 
phosphoric acid cell which 
operates at 200 6 C, and the.solid 
oxide cel) which is still at the 
laboratory stage, though even 
higher conversion factors are 
claimed for it 

The first phase of the current 
development programme is ex- 
pected to be completed by the 
summer of 1982. Depending on 
the outcome, GE expects that 
such coal-based fuel cells could 
be commercially available In 
1986. 

Advice on the project is being 
provided by a panel of seven 
utilities and the Electric Power 
Research Institute. Two utilities 
will provide engineering and 
planning support The Institute 
of Gas Technology will provide 
aid on the longevity and con- 
tamination of the fuel cell itself. 

GE (USA) Fuel Cell Project, 
Energy Systems Programs 
Department Suite 500, 80 Wolf 
Road Albany, New York 12205, 
U.S. 

Making the 
most of fuel 

STAL-LAVAL, Sweden, has 
received an order for one of its 
GT 35 gas turbines from the 
Dutch company. Stork Boilers. 

The turbine will be installed 
at the Avebe potato-starch plant 
at Foxhol, Holland, and includes 
a waste-heat recovery boiler to 
generate process steam at 40 
bar from the energy in the 
exhaust gases. 

Natural gas is the fuel, and 
the waste-heat boiler will be in 
the exhaust gas stream. Supple- 
mentary firing is included and 
the complete installation will 
have a very good rate of energy 
utilisation. 

The waste-beat boiler will 
also be supplied by Stork. 

Stal-Laval, Crown House. 
Mordeo Road, Surrey, SM4 5DX, 
01-543 3476. 


HANDLING 


Materials gathered and blended 


BARREL-TYPE blender re- 
claimer . equipment being 
installed in Brazil win be tbe 
first of its type to use the 
external - conveyor design 
initiated by Babcock-Moxey. The 
equipment will be used in the 
handling of iron ore. 

Until now, such reclaimers 
have scooped up material as 
they advanced along a stockpile, 
and deposited it through holes 
in the barrel itself to a 


The support and ' drive 
arrangements are, of necessity, 
complicated and the enclosure 
of the gathering conveyor 
within the barrel makes access 
for maintenance awkward. 
Personnel have to enter the 
barrel itself, 'and careful and 
rigorously observed safety pro- 
cedures and 
essential- 


• IN THE OFFICE 

High speed 
addressing 
of mail 


material clear of the next scoop 
and on to the gathering 
conveyor. 

The scoops themselves are 
double-sided, which enables the 
machine to be used (with the 

addition of a second gathering ENVELOPES and the outer 
conveyor) in either direction. wrappings of parcels can have 

The Babcock-Moxey blender- their destination . addresses 

interlocks are reclaimer is the only British- printed.dire.btly on them by Bell 
designed, British-made machine and Howell's ink-jet printing 


Atlas Copct 
compressed air 
systems. 

Aforoeputto 

workforyou. 

JittusCopao 

JSSSSSZr 

lecGtMrtljanAOm 


The barrel of the new Bah- of its type, and shows consider* machine. 
cock-Moxey machine has no able advantages over machines The company says its first 
gathering conveyor running weakening cut-outs. The barrel currently in use the company machine for doing this is being 
through the barrel to discharge section is designed on patented asserts. It can be used for all used by Mail Marketing <Bris- 
at either end. principles to ensure that types of material in quarries or tol). Together with associated 

This layout has three disad- material gathered by the scoops steelworks, handling coal and equipment it has cost £26.000 
vantages which the new is accurately deposited on an 50 °, n - and will print at a speed of 

Babcock-Moxey design sets out external gathering conveyor. In particular, cost will be 2,200 characters per second, 
to solve. The beam stiffness of The section is essentially 12- lower thanks to simple, durable Ink-jet printing not only cuts 
the barrel, which may span as sided and can be assembled design, and ease of mainten- out one process — printing on to 


much as 40 metres can be 
reduced by cutting holes in it 
These also tend to create points 
of Jbigh stress concentration 
and Tatigue cracking can thus 
develop at the comers of the 
holes. 


from fiat plate, internally 
braced transversely and longi- 
tudinally. A maximum of six 
scoops can be positioned at 
alternate apexes of the barrel 
section, the following apex 
serving to throw the discharged 


anee. Reclaim capacities up to labels which are then stuck on 
3,000 tons/hour of high density envelopes or parcel>-but il also 
material are available. All the allows upper and lower case 
principal features of the types to be used. Type size 
machine, especially its barrel to Emphasise town, post code or 
and scoop configuration, have other important information can 


been extensively rig tested. 


• DATA PROCESSING 

Easy-to-use equipment 


MANY purveyors of so-called 
personal computers say these 
machines can be used as small 
business systems. Adler Busi- 
ness Systems has looked at the 
pros and cons of these claims 
and has decided to launch, 
instead, a minim al system that 


offers simple automated busi- shown in tbe 


nessman. training takes so little 
time that everyone in the 
accounts department will then 
be able to use the equipment. 

The 1100C is menu-driven, 
with the important difference 
that menu options are limited 
and progress 


be. varied. 

The equipment Is known as 
the Bell and Howell 1/J 9® and 
it uses a synthesised black irifc 
which replaces the purple 
organic dye which up to now 
has characterised ink-jet print 
oult says the company. It is 
part of a fully integrated sys- 
tem operable from data sources 


ness routines coupled with 
robust output equipment that 
can cope with hour after hour 
of invoice printing, stock situa- 
tion printouts, jrad so on. 

TABS 1100C display and disc 
computer describes the equip- 
ment foT which the software 
packages have been rewritten 
rather than — as often is the case 
— downgraded from more 
powerful computers. 

To be launched in Britain 
next week, the equipment and 
Its software packages can be up 
and working in a week and 
what is more important from 
the viewpoint of the small busi- 


corner of the display. Thus, the 
unit to some degree provides 
the best of both worlds in that 
it offers a choice, while provid- 
ing operator prompting, and 
avoids the time otherwise spent 
in displaying the various menu 
routines on full screen. 

Equipment includes a large 
keyboard with movable dis- 
play, central processor with 16K 
core memory which can 
expanded to 32K, two 
discs and a tough matrix needle 
printer which has been designed 
specifically to keep noise in an 
accounting office down to an 
almost imperceptible level. 


Nevertheless, it operates at ISO 
characters per second. 

Interesting in the choice of such as computer, magnetic tape 

the software packages — and or floppy disc either from Bell 

indeed of tbe system itself— is and Howell's own list manage- 

the provision by Adler of a ment system or from other 

series of questionnaires that a existing installations. Up to 

is constantly prospective buyer can consult to eight lines of imprint tnforna- 

top right-hand determine what are his needs tion may be placed and sized 

and whether or not the machine to focus attention on important 

and its software routines can 
solve his particular problems. 

The amount of time this cah 
save a busy executive — and for 
that matter a busy computer 
salesman — is hard to over- 
estimate. 


details. 

More details can be obtained 
from the Business Equipment 
Division of Bell and Howell at 
33-35 Wnodthnrpe Road, Ash- 
ford. Middlesex. (Ashford 
51234.) 


• SAFETY 


af Checks for toxic gases 


A PERSONAL badge system for 
determining the dose of toxic 
gases such as sulphur dioxide 
has been developed by Du Pont 



“Naturally, to do a first class job 
one must mate first class travel 


arrangements. ■ airways 


Together we make trawl easier, 


and is available in tbe UK from 
Shawcity. 

Each of these “ Pro-Tec ” 
badges consists of plastic sheets 
bonded together to form several 
blisters, one of which contains 
an absorbing solution and the 
others reagents. When the badge 
is removed from its sealed 
envelope for use, a diffuser con- 
nected to the absorbing blister 
starts to absorb gas from the air. 

The badge can be worn on the 
lapel and after a set period, 
typically a working day, it can 
be analysed using a read-out 
unit The reagent blisters are 
pressed allowing a weak seal to 
break and the contents to mix 
with the absorbing reagent. 
After 15 minutes a colour 
change will take place to a 
degree governed by the amount 
of gas absorbed. 

Insertion of the used badge 
into the read-out unit gives a 
reading in pm hours or per- 
centage of threshold level. 

Shawcity is at 2 Pioneer Road, 
Faringdon, Oxfordshire SN7 
7BU (0367 21675). 


Preparation 
of castings 
speeded 

ONE ASPECT of the generator 
manufacturing .process has been 
cut from several hours to about 
75 minutes in a complex which 
boasts one of the most modern 
facilities in the country for the 
preparation of components and 
castings. says Newage 
Engineers, PO Box 17, Barnack 
Road, Stamford. (0780 25527). 

At these works, the company 
has now completed a fully- 
automated £jm development 
which Includes a. new cleaning 
and spray-paint shop housed in 
a fr.600 sq ft tailor-made 
building. 

In the preparation, shop, 
castings (hooked to an endless 
moving track) pass through two 
wide U-shaped metal ducts in a 
two phase operation. The first 
is an acid-based cleaning pro- 
cess. followed by washing and 
drying, and the second a 
dipping process to establish a 
penetrating undercoating. 

Environmental testing has 
also been the subject of heavy 
investment by the company and 
the Stamford works contains a 
special chamber for tempera- 
ture and humidity testing. 


• instruments 

Micro will 
aid 

metrology 

LATEST RANGE. of metrology 
systems from Rank Taylor 
Hobson, to be exhibited at Mach 
80 in Birmingham. April 22 to 
May 2, arc backed by. micro* 
computer power and offer a 
wide spectrum of ability for 
assessing roundness, surface 
finish, and form, to various 
levels of precision. 

The company says that most 
metrology requirements can be 
met. Data from complex analyt 
ses of workpiece surface, 
roundness or straightness is 
presented on a screen, a 'chart 
recorder, a digital display or x 
print-out. Even in the- : most 
complicated of the systems the 
operator uses only a simple- 
conversational programming 
sequence in question ; :aqd 
answer form. Result Is an 
increase in the speed of 
measurement without the need 
for additional operator skills. 

Dependent upon the system, 
hardware can consist of a com- 
bined visual display unit and 
microprocessor with a hand- 
held keyboard, or in the more 
complex arrangements separate 
computer and display with 
control from a full sized key. 
board/printer terminal. Floppy 
disc storage is used in some 
cases. 

More from P.O. Box 36, Guth- 
laxton Street. Leicester LE2 
OSP 10533 23S0I), 

Analyser is 
made easier 
to operate 

SERIES 304 chromatograph 
from Pyc Unlearn has a para- 
meter keyboard which is 
intended to give assistance tu 
the user. This is accomplished 
by the use of operating beys 
labelled in familiar chroraato. 
graphic terms, a set of status 
lights and an ergonomic front 
panel layout. 

A digital display gives infer- 
mation about the current -slate 
of the instrument and shows 
all set parameters and actual 
values and instantly highlights 
illogical entries and oversights, 
as well as diagnostics when 
necessary. 

The chromatographer Is 
notified of any problems 
immediately because a built-in 
integrity check — which occurs 
each time the unit is ** powered- 
up ” — cavers the display, status 
lights and memory. Rapid 
identification of any fault is 
achieved by the use oF a 
signature analysis which quickly 
pinpoints the -fault location. 

Series 304 Incorporates start- 
up/cool-down sequences which 
ensure that the detectors are 
kept at a higher temperature 
than tbe injector and columns 
during this phase* 

A data protect system pre- 
vents unauthorised changing of 
set parameter values: an 
automatic start-up sequence 
enables ovens to be time- 
programmed to heat up and 
stabilise at any -time, and 
temperature range protection 
means the three heated zones 
can have their temperature 
ranges limited to any desired 
value to protect columns, 
detectors and Injectors. 

A microprocessor helps to 
simplify data and sequence 
handling. 

Pye Unican, York Street, 
Cambridge. 0223 35S866. 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Aosbacher 17 % 

A P Banks Ltd 17 % 

lArbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Taraise SA. 17*% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
BriL Bank of Mid. East 17 % 

i Brown Shipley 17 % 

Canada Perm’t Trust.,. 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

l Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17-% 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

Tbe Cyprus Popular Bk, 17 % 


> Guinness Mahon 17 

■ Hambros Bank 17 

I Hill Samuel J17 % 

C. Hoare & Co ~..tl7 % 

Hongkong & Shanghai 17 % 
Industrial BkT of Scot 17$% 

Keyser Ullmanq 17 % 

Knowsley 4 Co. Ltd.... !l8J% 

Lloyds Bank ....... 17 % 

Edward Manson & Co. IS % 

Midland Bank:..! 17 % 

l Samuel Montagu % 

i Morgan Grenfell -,...,17% 
National Westminster 17 % 
-Norwich Genejjti Trust 17 % 
P. S. Refson & CO- .U. 17 % 

Ross minster % 

Ryl. Bk. Canada fLdnJ, 17 % 
Schlesingor Limited ...17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. IS % 
Standard Chartered ... 17 % 
Trade Dev. Bank 17 % 
Trustee Savings .Bank 17 % 
.Twentieth Century Bk: 17 % 
United Bank or Kuwait 17 % 
Whileaway Laidlaw % 
Williams 4 Glim's 17 % 


\i $ - 

E. T. Trust Limited '!!! 17 % m “« mbflra * *»>■ 

First Nat. Fin. Corp— • 1SJ% 

First NaL Secs. Ltd. ... IS % 

Robert Fraser 18 % t 7-ri.iy deposit* on sutnt of d 0.000 

V Antony Gibbs 17 % «■.. 1 EB .000 

firpvhmind Rmrantv ij tr . H* 1 * ■* tvver £25,000 Ift*,. 

ranly " *;£ 3? * Call dimwits nw tf.OOQ 15%- 
Gnodlays Bank % S Dsmarid deposits 35%, . ... .. 


Com mitt nn. 

7-day deposits 
deposits lfiVA'. 


IBM'. 1 f. month 
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£700m to be spent on 


expansion 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE British Airports Authority 
expects to spend about £700 m, 
at today’s prices, on develop- 
ments at its airports in the next 
five years. 

This includes the fourth ter- 
minal at Heathrow, the pro- 
posed second terminal at 
Gatwack — now the subject of a 
public planning inquiry — and 
the start of development of 
Sta listed. Essex. 

Mr. Norman Payne, BAA 
chairman, said excluding land. 
Terminal Four at Heathrow 
would cost about £140m and 
the first phase of Stansted's 
development about £2 50m. 

“Last year air transport in 
the UK employed over 80,000 


people and contributed a net 
addition to the country's invis- 
ible earnings of about 1350m,” 
he said. 

“In contrast to many of our 
older industries, air transport's 
prospects, as we enter t>he 
1980s, are good. This country 
needs new enterprises if we are 
to remain a vigorous indus- 
trialised country. 

“Air transport, providing it 
is allowed to grow', can make a 
real contribution to the genera- 
tion of wealth and employment 
in Britain. 

“Modern and efficient air- 
ports are vital to us. and are 
an indivisible part of an 
efficient air transport Industry. 


“ With sensitive planning 
and imagination, they can be 
developed to serve the com- 
munity and provide the 
businessman and the tourist 
with tbe opportunity to travel, 
thus retaining for Britain its 
position as the most important 
centre for international air 
transport outside the U.S.” 

Mr. Payne said that the 
growth rare of air travel to 
and from the UK would prob- 
ably decline from the 7.5 per 
cent a year of the late-1970s to 
about 3 per cent in the 1990s. 
but this would still mean a 
substantial increase in the 
number af passengers every 
year. 


UK idle shipping cut by 54% 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


THE TONNAGE of the UK 
merchant fleet laid up. fell by 
54 per cent during 1979. There 
were IS ships laid up totalling 
1.7m dwt At the end of the 
year there were 411 ships in the 
world totalling 11.1m dwt laid 
up. This compares with 593 
ships (31.3m dwt) at the end 
of 1978 and a peak figure of 763 
ships (57.0m dwt) in June, 1978. 


The big reduction in the 
tonnage of idle ships occurred 
during the first nine months of 
1979. For the last three raonShs 
it hovered around the llm-12m 
dwt mark. 

Just over three-quarters of 
the laid-up tonnage <8.4m dwt) 
represents tankers and the rest 
is dry cargo, according to the 


General Council of British Ship- 
ping. 

In terms of total tonnage 
idle, the UK ranks second in 
the world to Liberia, but tops 
the table when only laid-up 
tanker tonnage is considered. 

Overall, 4 per cent of the UK 
fleet is idle, which compares 
with an average of 2 per cent 
for the world. 


Boys’ car 
design into 
production 

Financial Time* Reporter 

A FOUR-WHEELED car For 
disabled people designed and 

built by hoys from Shrewsbury 
School' will gu into production 
in the Midlands with the help 
of the National Research 
Development Corporation 

(NT? DC). 

It is hoped to produce 400 of 
the vehicles a year by 1982. It 
is estimated retail price will be 
£4,500 at today's prices. 

A new company has been 
formed to build the car — 
Elswick Special Vehicles of 
Alcester, Warwickshire, part of 
Elswick Hopper, manufacturers 
and distributors of cycles, 
agricultural equipment and 
special vehicles in a £200.000 
joint venture with the NRDC. 

Called “ Invashrew." the car 
has been created to provide 
mobility for disabled drivers. 
Its design was evolved Trom the 
idea of a car that could he 
driven from a wheelchair. 

The tar is flexible enough to 
seal two wheelchairs, plus two 
or three pasengers. An alterna- 
tive layout would be one wheel- 
chair. a car seat and two or 
three passengers. 

Incorporating ramps fur easy 
access, the car has electrically 
operated side and rear doors, 
hand and foot controls, a 
hydraulic jacking system and 
sealant-treated tyres to mini- 
mise the risk of punctures. 


NEWS ANALYSIS— DEARER CEMENT 


BY ANDREW TAYLOR 


Move to offset declining 


THE DECISION io raise UK 
cement prices by 24 per cent 
from Mareh 1 must be . set 
against the background of an 
industry that has seen profit 
margins seriously eroded over 
the past decade by falling out- 
put and rising costs. 

The increases will initially 
affect only ordinary Portland 
and rapid hardening Portland 
cements — by far the must 
widely used in construction. 
But the price of specialist 
cements may be expected to 
increase similarly. 

Unlike previous price rises 
over the pasl few years, this 
latest increase is designed to do 
more than just recover costs. 
The industry says it needs to 
improve margins if it is to 
make much needed investment 
in new energy-efficient plant. 

The industry has declined as 
UK construction activity has 
diminished, and deliveries of 
cement in Brirain has slumped 
from a peak of 19.8m lonues in 
1973 to 14.9m tonnes last year. 

Although last year's figure 
represents an improvement on 
1978 deliveries, it is still only 
3.5 per cent more than the 
14.4m tonnes delivered in 1977 
— the low point for the decade. 

Since 1970 the number of UK 
cement - producing works has 
fallen from 51 to around 30. 
At least one major plant has 
been closed — Tunnel Holdings’ 
West Thurrock works — which 
had au annual capacity of about 
lm tonnes. 


Despite this rationalisation, 
the Price Commission report 
into Rugby Portland Cement, 
published last April, estimated 
that the industry still had a 
production capacity of 19.5m 
tonnes. 

Since before -the last war the 
prices of Portland cements have 
been governed by a common 
pricing agreement between the 
cement manufacturers. Twice 
this cartel, now under the 
umbrella of the Cement Makers' 
Federation, has been unsuccess- 
fully challenged in the Restric- 
tive Practices Court, most 
recently in 1973. 

— More recently the industry 
has been the subject of two 
separate Price Commission 
investigations. Over the past 
IS months the Commission pro- 
duced reports on Rugby Port- 
land and Blue Circle Cement. 
In both cases, price increases 
being sought were approved 
although there were complaints 
that the existence of' a price 
fixing agreement had led to 
management inefficiency. 


Largest 


There are just seven UK 
manufacturers of Portland 
cement and six of these — Blue 
Circle. Rugby Portland, Tunnel 
Holdings. Ribblesdale Cement. 
Ketton Portland and Aberthaw 
Bristul Channel Portland 
Cement are members of the 
Cement Makers’ Federation. 
The seventh. ICI (by far 


the smallest manufacturer) 
although not a member or the 
Federation, markets its cement 
through Blue Circle. 

Blue Circle is easily the 
largest UK producer, controlling 
around 60 per cent of the home 
market Rugby Portland is the 
second largest producer with a 

16 per cent share and Tunnel 
comes next with 10 per cent. 

The price of Portland cement 
has risen quite sharply over 
the past two years. In 1978 
prices increased by 10 per cenl 
and last year by more than 24 
per vent, with rises spread over 
two stages. A 13 per cent 
increase last August should 
have provided some assistance 
to UK cement profits in the 
second half of 1979 after a 
rather flat showing in the first 
half. 

The Cement Makers’ Federa- 
tion argues that past increases 
have done no more than keep 
pace with costs. The industry's 
return on capital employed on 
a depreciated replacement cost 
basis has averaged between 4 
and 41 per vent throughout the 
laie 1970s. 

By comparison, the industry 
says that, on the same basis, 
the return on capital for other 
quasi-monopolistie building 
materials groups, such as manu- 
facturers of roofing tiles and 
bricks, has been in double 
figures. 

It is estimated that by increas- 
ing cement prices by 24 per cent 
the return on capital could im- 


prove to between 5 and 6 
per cent this year after allowing 
for a forecast decline in UK 
cement deliveries In 1980 of 
between 3 and 5 per cent. 

At the same time, the increase 
will combat rising electricity, 
oil and coal prices. Energy 
accounts for around 41 per cent 
of total manufacturing costs. 


Diversified 

As the UK cement industry 
has gone into reverse, major 
manufacturers like Blue Circle. 
Rugby Portland and Tunnel 
have 'lurned either io overseas 
markets or diversified into new 
areas in an attempt to offset 
declining output and prntii- 
abiiity of UK cement operations. 

Tunnel Holdings. for 
example, paid £10.5m in 1978 
lo acquire the specialty 
chemicals division of Barrow 
Hepburn, which contributed 
£1.4m to first-half profits last 
year, which rnse by almost 50 
per cent to £5.26ru. 

Blue Circle is presently 
pursuing a bid worth around 
£33m for Arm it age Shanks, the 
sanitary-ware manufacturer. 

In the UK. however, the con- 
struction industry remains 
under a cloud. Last year con- 
struction activity is estimated 
to have fallen by 3 per cent, 
with a further 3 per cent de- 
cline forecast for the current 
year. 


Brooke leaves EMI board 


BY REG VAUGHAN 

MR.. ROGER BROOKE, who 
became group managing director 
of EMI last June, has resigned 
from the board following the 
merger with Thorn Electrical 
Industries. 

Mr. Brooke said: “The fact 
that I would go was evident to 
both parties from the moment 
the merger was proposed. The 
job I had been appointed to do 
had just disappeared.” Mr. 
Brooke took up his post with 
EMI soon after Thom appointed 
Mr. Peter Laister, from Eller- 
man Lines, as its new managing 
director in place of Mr. Jack 
Strowger. 

Stressed 

Mr. Brooke stressed , that the . 
parting, was “amicable and 
civilised.” He had a service 
contract with EMI terminable 
at three years’ notice but Mr. 
Brooke declined to discuss the 
terms of his parting. His service 
agreement provided for an 
annual remuneration of £40.280. 

Mr. Brooke is a former , vice- 
chairman of Pearson Longman, 
which company he left to join 
EMI. At the same time, he 


resigned as a director of S. 
Pearson and Son. Mr. Brooke, a 
former diplomat, became 
managing director of the Indus- 
trial Reorganisation Corporation 
in 1966. 


Peace-maker for 
border country 

THE HEAD of Ireland’s 3.5m 
Roman Catholics, Cardinal 
Tomas O’Fiaich, yesterday 
appointed a special reconcilia- 
tion officer to improve relations 
with Protestants in the strife- 
torn border are# of Armagh. 

Father Gerard Clifford, 39, a 
curate in the County Armagh 
town of Portadown, which has a 
large Protestant population, is 
to “help heal the wounds of 
the past." 

NFC looks at 
office move 

THE NATIONAL Freight Cor- 
poration is discussing with staff 
and trade unions a proposal to 
move its headquarters to Bed- 
ford 


APPOINTMENTS 


Change of chief 
executive at 
Costain Group 


Mr. Peter J. Costain has been 
appointed a director of COSTAIN 
GROUP and has become group 
chief executive in succession to 
Mr. C. T. Wyatt, who is deputy 
vnairman. Mr. Costain joined 
the group in 1963. Since 1965 
he has held executive positions 
with Costain Australia, becoming 
chief executive of that company 
in 1973. 

* 

Mr. Fane Vernon, chairman of 
Ash and Lacy, has joined the 
BRITISH DREDGING COMPANY 
as chairman. He succeeds Mr. 
Bryan J. H. Clark, who in line 
with his statement at the annual 
meeting last August, has 
relinquished the chairmanship., 
but remains chief executi ve a nd 
has become deputy chairman. 
Mr. Christopher ■ M- Glover 
continues as managing director 
of the group. _ 

The British Dredging Group, 
whi* made * .loss in , the first 
six months to June 30, 1979, due 
mainly to bad weather in the 
first quarter and losses^ m the 
engineering division, .states that 
it has operated profitably in tbe 
second six months and continues 
to benefit from the programme 
of re-organisation and consolida- 
tion. 


Mr. Fane Venwn ; 

Following the annual meeting 
of ASH AND LACY- on May 14, 
1980, Mr. Vernon is ' to be 


Mr. Peter Costain 


succeeded as m«pagmg director 
of that company by Mr. David 
Fletcher. Mr. Vernon, who has 
held that position at Ash and 
Lacy for 21 years and for the last 
nine years has combined the post 
with that of chairman, will con- 
tinue as chairman on a part-time 
basis. At the same time Mr. 
James Philpotts will become 
deputy managing director of Ash 
and Lacy and Mr. Harry Scald- 
well joins the Board of that 
concern.' . . 

* 

Mr. RaSsell L. Hiller has 
joined the Board of GUILDWAY 
as financial director and com- 
pany. secretary. He was pre- 
viously group chief accountant 
at Fitch LovelL 
+ 

Mr. Ian Dickenson-Standing has 
become managing director of 
mxnet LEASING SERVICES 
and Mr/ Tony K Hart has been 
appointed associate director. The 
company is a subsidiary .of Mine t 
Holdings. 

• > ‘ 

Lord Harvey of Prestbniy has 
become a director and chairman 
of HARVEY Sc BOYCE and. Mr. 
D. M. G. Welch has been made a. 
director. .The appointments 
follow fiie- resignation of Mr. 
David' BoyCO. 


Inter-City. 

It’s the difference between hearing what he 

and seeing what he means. 


Ibu can’t shake hands on the phone 
When you meet face to face, shake 
hands and present your case, there may 
seem to be little difference with what you 
could have said by letter or telephone. 

The difference is far mote likdy to be 
in the answer 

Yes. Instead of no. 

Often it pays to do business in person 
and the best way to travel is by Inter-Cits 
the quick, reliable way to go from city 
centre to city centre. 


With Inter-Cits you are free from the 
stops* the starts, and the stress of a road 
journey. 

You can prepare for the business of 
the day in comfort. And freshen up 
before you arrive. 

All without wasting a second. 

When your business is finished,you 
can relax on the train home. With much 
more chance of having something to 
celebrate than if you had stayed at 
your desk. 


Inter-City 
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UK NEWS — PARLIAMENT and POLITICS 


Advertising 
will sell 
Government 
policies 

By ffinor Goodman, Lobby Staff 
THE Conservative Part; is to 
use advertising daring the 
lifetime of this Government to 
bolster the party’s ponlarity 
gad remind people why they 
voted Conservative last time. 

The advertising bursts will 
□ot necessarily be linked to 
any land of election, and for 
this reason they mark a depart 
tore in political publicity. 

A derision will be taken 
shortly as to whether to ask 
the party’s advertising agency. 
Saatchl and Saatchi, to draw 
op a campaign for use this 
spring. 

Outcry 

The nse of political 
advertising In this way is 
bound to touch some raw 
' nerve in the Labour Party — 
•'not least because Labour 
envies the Tories' ability to 
finance such a campaign. 

: _ Some Labour MPs may also 
::daim that it is wrong to use 
party money to sell Govem- 

- meat policies, though the act- 

- cry would certainly be great or 
if they felt that Government 

■» money was being spent on 
selling the Tory Party. 

The purpose of any adver- 
tising win not apparently 
’■ be to promote any particular 
V policies, but rather to main- 
: .tain support in the country 
/.and remind voters of what the 
party stands for. 

Propaganda 

- . At present, the party's own 

- research suggests that the 
popularity of the parties is 
fairly dose, and that Mrs. 
Thatcher’s personal standing 

".remains high. Even so, there 
i is serious concern that the 
/.Government is failing to get 
'_>ts policies across, and that 
. ^Labour is getting the best of 
,.the propaganda war almost by 
default 


Labour fears cuts 
in nursery schools 


Thatcher supports steel sell off 


• SUGGESTION -that- -the to sell some of its plants which 


BY IVOR OWEN 


British Steel-Corporation should 


otherwise 


NEW Government assurances in of primary schools would he plants to the private steel 
the Commons last night failed able to go ahead solely on the sector won to esnpport of the 


seh off some of its loss-making Indeed, Z think it would be an 
plants to the private steel excellent solution-” 


Mr. Tristan GareWones (C. t 


to allay Labour fears that pro- Initiative of the local education Prime Minister In the Commons Watford) complained that a I hope in view of their excellent 

. . • * ... - iroctoiHiaiT . I 9 ^ J • mAAWl Jnct ■ ttmntn 


vision' for nursery education will authority. 

be slashed as local authorities Mrs. Ann Taylor 


yesterday. nurse who had refused to con- 

Mr. Ivor Stanbrook (C., tribute to the strike fund had 
Orpington) asked her about a resign her Sob at BSC He 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 

[ants which lems ” with high stocks and the "^Already most of us believe , » -la-w 1 

ESltt ttttunee aw* th»t water charges ot very high latsaart cashes acres 
ae wsea. mammy - t hone that those who are the despatch: box Mrs. Thatcher 

ouldbean stocks. dmffin?m5S wfflremember stressed that the process of 

14 Meady some £lbn »f public aw to be met by getting the nation to live within 

-Jones (C. t money has gone mto BL and have far less than a its means was *> mg to bo “a 

id that a I hope in view of thexr excellent laree -, umljer of the water distinctly un«fflrf«table one.** 

* . Inet ■ mnvtth * . uuiMvwi _ J CV.A dmnk’icionri tnn* fho P.im. 


production record la®’®*®? workers. themselves." 


come under increasing pressure Bolton W.). speaking from the Orpington) asked her about a t0 resign her Sob at BSC He 
to reduce public expenditure. Opposition front bench, fore- proposal that the profi Unarms said such tactics brought the 
Before the guillotine began cast the wholesale break-up of private sector should take over trade union movement into 
to fall on the report stage of existing nursery education some of the BSC assets and disrepute. • x 

££ (No P °S %% £ ...... S The Prime Minister aimed Water 


that they .will together con- 
sider how to go forward and 


said such tactics brought the get the company hack into 
trade movement into profitability,” site said. 


On the economy . generally, 
she told the House: "This 
country is getting through 
because of the viability of many 

I AL. eiuitni* ” 


distinctly uncomfortable one.” 
She emphasised that the Gov- 
ernment would, pursue a policy 
of reducing public 'expenditure 
as a proportion of national 
income. 


Mark Carlisle, Education Secret She refused to accept that the them profitably with the good 

tarv announced that local Government’s decision to use will of the workers, 
authorities will be required to the 1 BUlto make changes in the Solution 
subit to new procedures before 1944 Education Act provisions R M That r her “II 
ciosine nnraerv schools. nursery education arose from Ke P Uttl 


businesses in the private sector . 

Without that, we would not have borrowuig 


and said that it demonstrated The subject of the water the resources for the health and 


the need for the Government workers was raised by Mr. 
to “strengthen the law and get Michael Shersby (C Hillingdon) 


education services 
vast loss-making 


"or for u the 

nationalised 


closing nursery schools. 


Replied Mrs. Thatcher “It ahead with . its trade union w h 0 suggested that she should industries who need an ever- reduced. 


Interest rates would come 
down when the Government's 
borrowing * requirement was 


vu uuiacLT uuuui uuu a±i»c . — — . — . - _ - r , ,, t 

the need to clarify the eristing * noteworthy that the private re™™-. 


These include publication of j aw sector of ste 

the details of the proposed Taylor contended that a profit in tl 

dosure two months in advance change would have “a which BSC 
so that an opportunity is pro- dramatic effect" and open the heavy losses. 


sector of steel is operating at 
a profit in the same world in 
which BSC is making very 


Tur ning to the affairs of BL, 


urge them to seek a moderate 
and sensible pay settlement. He 


Mrs. Thatcher said that the wanted her to tell the workers 
ballot there had not been on that the Government would not 
whether to take industrial tolerate strike action which 


“As far as the Government 


whether to t ake industrial tolerate s 
action. She naturally hoped would shut 
that the BL workers would take supply ai 
no sucb action as the company treatment, 
had " very, very severe prob- Replied 


vided for local objections to be way fg r more authorities to “As far as the Government action. She naturally hoped 
voiced and also to ensure that f O u 0W the example of Oxford- is concerned there would be that the BL workers would take 
the Education Secretary should s jjjje County Council which uo objection whatsoever if no sucb action as the company 
have the final say on whether wanted t0 12 nursery British Steel Corporation wishes had " very, very severe prob- 

the closure proposal should be schools and- 16 nursery classes. 

approved or rejected. . , _ ___ _ 

SSHS sra a-jsr.Hs Op ening Pandon 

confirmed that the closure of economy. Many of the children W JT O 

nursery classes which form part benefiting from nursery pro- 


would shut off the nation’s water businesses was the continued 17 


supply and endanger sewage 


Minimum Lending 


increasing amount.*’. In that case, said Mr, 

This brought an intervention Callaghan, there would be no 
from Mr. James Callaghan, the help forthcoming for small 
Opposition leader, who said that busmMaen. _ Mm. 

the biggest handicap Jor MMj ™OTher, f 

ment were the only -ones ; that 


Ste, He wanted to know what would bring the nation , to live 


Thatcher: had gone wrong with monetary within its means. 


Opening Pandora’s Despatch Box 





Trevor Humphries 

Mr. Mark Carlisle 


vision were from deprived 
areas and if they were denied 
the right start in life there 
would be more problems later- 
within the education service 
and outside* it. 

Mr. Carlisle maintained that 
the 1944 Act had been “ex- 
tremely unclear " in laying 
down a statutory duty requiring 
the provision of education for 
children under five. There had 
been no requirement for 
parents to send children under 
five to school 

A new clause which the 
Government had introduced to 
the Bill would clarify the 1944 
Act provisions and bring the 
law into line with what it had 
always been thought to be. 

He argued that past ex- 
perience, under successive 
Governments, showed that the 
extent of available resources 
and not statutory provisions had 
determined the level of nur- 
sery education facilities. 


BY PHILIP RAWSTORNE 


Mrs. Margaret Thatcher 
stood at the Despatch Box 
yesterday as If If had just 
been presented to her by 
Pandora. 

Troubles Just kept popping 
up all over — and the Prime 
Minister was just a trifle 
fraught. 

She even called on Mr. 
James Callaghan for help; a 
sign indeed of difficult times. 

The morning’s Times had 
been troublesome, reprinting 
Sir Ian Gilmour’s thoughts on 
Conservatism which showed 
Utile affinity with Government 
policy. 

The Press had added to the 
pressures with reports of 
Cabinet splits and advice to 
put the 3p back on income 
tax. 

Mrs. Thatcher was said to 
be lonely, bemased — even her 
stars predicted that it would 
be one of those days when 


“you may feel that someone 
is being a bit too offhand - . . 
not pulling their weight" 

In fact everyone seemed 
intent on adding to her 
burden. She shouldered more 
questions on the steel strike 
wtth accustomed ease, though 
admitting concern about Us 
Increasing effects on other 
industries. 

But then there was the 
question of the water workers. 
“ Strike action cannot he 
tolerated," Mr. Michael 
Shersby <C, Hillingdon) 
asserted. 

Mrs. Thatcher agreed. Ex- 
cessive demands would only 
be reflected in higher charges, 
she said. 

Had she heard that British 
Ley land workers had balloted 
to reject their pay offer? Mr. 
William Shelton fC, S treat- 
ham) inquired. 

What result would that have 


Mail order is 
growing through J 
the roof! ’ jj 

We can help you make money in a ® 

booming business. m 

F orty years ago, mail order in the UK accounted for only 
£LQ million turnover per year. By 1977 this had grown to 
£1,085 million —and it’s been forecast that in 1979 it will have 
reached £2365 million- . 

A phenomenal growth- and a real growth. This is not just £ 
inflation. Over the last decade alone mail order has increased its p 
share of total retail sales by more than 30%. 

So the prospects for companies considering expansion into \ 
the mail order field are bright indeed. To help them we’ve com- £ 
missioned a free booklet: “Entering the Mail Order Market” by M 
an independent expert. jg| 

This booklet analyses the main points to be considered: Mm 
current trends in mail order- the importance of credit facilities 
which products are most suitable and why-howto initiate a mail J 
order service - the correct use of advertising and direct mail, 
including choice of media- the building of customers lists -measure- 
ment of response, and, just as important, when mail order is 
unlikely to pay. For your copy, just tick the box in the coupon. ~ , 
The Royal Mai plays an essential part in most mail order / 

operations. We deliver goods to private addresses every J 

weekday including Saturday - we can collect the customer’s 
money - check that delivery has been made - arrange for the 
return of ‘on approval’ goods . . .Indeed we have services tailor- A 
made for most Mail Order problems. /m 

Our experts - there is a marketing team in each region— 
are waiting to help y ou make the most of the booming mail 
order business. 

y AH you need do is send the coupon-NOW. Or dial your " 
operator and ask for FREEFONE 2325. 
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Jr To: JackieWiD bourne. FREEPOST.* Room 434. Postal Headquarters, 

W StMimin^leOrand, LONDON-EC1B IHQ *Yau don't need a stamp. 
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on the future of the company? 
he asked. 

Mrs. Thatcher hoped fer- 
vently that it would not lead 
to industrial action; hoped the 
issue could be solved. 

The Prime Minister made 
her way through some local 
difficulties about hospital 
closures, pollution and rural 
post offices. 

•* The Government shonld 
not take on board every half- 
baked idea from Its advisors." 
Mr. Richard Alexander (C 
Newark), helpfully advised 

Surveying without sympathy 
the problems piling upon the 
Prime Minister, Mr. Albert 
Roberts <Lab, Bootle) sar- 
castically demanded when the 
entrepreneurs whose shackles 
she had removed were 
actually going to begin, their 
investment 

Prior wants 
to speed 
union 
Bill 

THE Government wants to 
provide more Parliamentary 
time for dfsenssion of its con- 
troversialTdPnjployment Bill 
dealing with -the dosed shop 
and secondary action. 

Mr. James Prior, Employ- 
ment Secretary, gave notice 
yesterday that on Thursday he 
will propose a motion in the 
Commons committee consider- 
ing the Bill that It should, 
hold extra meetings on Tues- 
day and Thursday afternoons 
starting on Thursday. 

These would be in addition 
to present meetings on Tues- 
day and Thursday mornings. 

Mr. Prior is currently under 
pressure — including some 
from his own backbenchers — 
to speed the Bill's progress 
into law at a time of secon- 
dary picketing in the steel 
strike. 

The committee Is still on 
danse, two of the IS-cIause 
Bill, and has not yet reached 
tire controversial parts on the 
closed shop and picketing. 

In six meetings it has dis- 
cussed Government funds for 
secret union ballots, and the 
drawing-up of codes of con- 
dud on industrial relations. 

• PICKETS: A total of 136 
pickets were arrested in the 
steel strike up to last Satur- 
day, Mr. William Whitelaw, 
Home Secretary, said .in a 
Commons written reply.' Cen- 
tral Information about charges 
and sentences was not avail- 
able, he added. 

• CONSCRIPT*. Another 
strong call to bring back con- 
scription to prepare Britain 
for the possibility of a third 
world war has been rejected 
by the Government Eight 
peers, both Labour and Tory, 
supported the rallying ay 
from Lord Boothby. made on 
bis eightieth birthday. The 
West was sitting back watch- . 
ing tiie Soviet Union build up 
its forces Just .as it had 
ignored Hitler in the 1930s, 
he said yesterday. - 

9 BLOWPIPE: The Govern- 
ment expects to place a con- 
tract of more than £ 20 m with 
Short Brothers of Belfast for 
supplying more Blowpipe air 
defence missile systems to the 
Territorial Army. Mr. Barney 
Hayhoe, Defence Under-Secre- 
tary. said in a Commons’ 
written reply. 

• FLIGHT: The Queen’s 
Flight had been used to take 
“ over-privileged personnel " 
to places where they “can 
shoot defenceless birds out of 
the air,” Mr. Willie Hamilton 
(Lab. Fife Central) told the 
Commons yesterday. Mr. 
Geoffrey Puttie. Defence 
under-secretary, said that the 
Flight bad not been used for 
purely social purposes over 
the past year and 3 per cent of 
the use was by Government 
ministers. 

• ASSETS: Public sector 
assets to the value of £950m 
have been sold so tor this 
financial year. The remaining 
£50m to achieve the Govern- 
ment’s £lbn target will be 
covered by disposals in hand. 
Hr. .Nigel Lawson, Financial 
Secretary to the Treasury, said 
in a Commons answer last 
night. 


If It wasn’t tor privat e and 
profitable email businesses, 
there would be no money now 
for health, education or the 
growing appetites of the 
nationalised industries, Mrs. 
Thatcher retorted. 

But bad not Hr. James 
Prior said that the greatest 
handicap to small businesses 
was the 17 per cent Minimum 
Lending Rate? Mr. Callaghan 
coolly inquired. 

What had gone wrong with 
the Government's monetary 
policy? When would she lift 
this weight from their backs? 

Interest rates would fall 
when the burden of public 
spending had been reduced, 
Mrs. Thatcher retorted. “ We 
would be grateful for some 
support ” she declared — and 
for the first time began to 
look as if she meant it. 



- - •- ft 'A 

Trevor Humphries 

Mrs. Margaret Thatcher 


Election spending 
falls in real terms 


BY ELINOR GOODMAN 

EXPENDITURE by candidates by law, and a number of spettd- 
at the last election did not keep ing disputes are still out- 
up with inflation. The Home standing. The Home Office 
Office figures published yester- returns show that on average 


day showed that the 2.S76 
candidates who stood in May 


candidates spent about Sip for 
every person on the. electoral 


spent about £3.5m on the tolL Tills compared with 5$p. 
election. This was an increase per elector ixr October 1974, bat 


of 65 per cent in cash terms on 
the October 1974 figure. 

But after taking account of 


again it represented a fall in 
expenditure in real terms. 

The figures show that of the 


inflation, spending was down 15 41.573,00 electors on tiie register 


per cent 


in May, only 31,221,000 voted. 


The maximum amount which . This was di^itly. lower than in 
a candidate can spend at a February 1974 hut above 
Parliamentary election Is fixed October 1974 figures. 

Government cuts 
‘help private sector’ 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
THE cut in the scope of the afford.” 

Government’s activities should Sir Geoffrey said the Govern- 
help prive industry. Sir ment was “setting limits 
Geoffrey Howe, the Chancellor which are tough but realistic. 


of the Exchequer, claimed last 
night 

In a speech to the Electrical 
Contractors' Association in Lon- 
don, he argued that "it is only 


Tbe public sector cannot go on 
being a soft touch for pay settle-, 
ments. And it will not be a soft 
touch for high priced contracts, 
“ So you can help our common 


by restraining the public sector effort to prevent inflation eating 
that we can give new life to into tbe amount of work avail- 
what I call the enterprise sec- able by making sure the tenders 


particular. 


Geoffrey 


you put in are competitive.” 

On tbe competition point. Sir 


stressed the mutual benefit Geoffrey highlighted' the Local 
from containing pay settlements Government Bill which he said 
and Inflation, and the Govern- would “give a new chance to 
meats efforts to give contra c- private contractors with its new 
tors “ a fair chance to compete.” rules for direct labour orgahisa- 
He said cash limits do hot tions.” He said councils would 
just affect the level of public have to put every major project 
sector pay but ** affect aH costs, and a lot of minor ones out to 
including contracts awarded to tender and direct labour 
private industry. The - more organisations would have to 
costs rise, the less work we can earn a return oh capital. . . 
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Coal is, and will remain, a vital source of energy and mining offers substantial opportunities for 
equipment manufacturers. The National Coal Board provides a strong home base for British companies, but despite 
this their exporting prospects are far from certain. They face tough competition from Germany and Japan. 


High oil 
prices 
aid the 
industry 

By Hazel Duffy 

THE MINING machinery in- 
dustry is one of that select 
group which stands to benefit 
front the rise in oil prices that 
is changing the world economic 
scene. The growing .emphasis 
on coal in those countries for- 
tunate 'enough to enjoy large 
reserves is expected to lead to 
increasing demand for mining 
equipment . 

The pace of progress may not 
be as fast as many would like — 
in the U.S., for instance, there 
has been much talk about build- 
ing synthetic fuel plants using 
coal as the base product, but 
actual development has been 
far from swift 

Nevertheless, coal has a pro- 
minent role to play in the 
future supply of energy, and the 
opportunities for equipment 
companies which are already Do 
the forefront of technological 
developments promise to be 
substantial. In equipment for 
the deep muting of coal, the 
European manufacturers can 
justly claim for the moment to 
have an edge over the rest of 
the world in -the technology 


known as longwall mining. 
American companies, however, 
will be attempting to close the 
gap. 

The Americans dominate the 
market for opencast mining 
machinery, reflecting both the 
widespread use of opencast min- 
ing in the U.S. and aiso the im- 
portant positron that American 
companies hold in the area of 
heavy construction equipment, 
much of which is used in the 
excavation and transport of 
coal at surface mines. The 
German industry also has some 
prominent companies supplying 
opencast mines, particularly in 
bucket wheel excavators, while 
the French and Japanese are 
also strong competitors in vari- 
ous parts of the world. 

Much of tiie equipment used 
in mining and transporting coal 
is also used in the mining of 
other ores. This is particularly 
true of drilling equipment, haul- 
age trucks, materials handling 
systems, and excavators. In 
deep mining, there is also some 
overlap between equipment re- 
quired for coal retrieval, and 
that for underground mining 
of gold, copper, tin, etc. 

For ail types of equipment 
there is vigorous competition in 
export markets between manu- 
facturers. The number of com- 
pletely new mines which are 
sunk are few and far between. 
The Chinese are p lanni ng a 
£5 00m “ greenfield " mining 

development in the Datung 
region, for instance, which is 
arousing great interest on The 
part of equipment suppliers. 
Most- of the demand for mach- 
inery, however, is created by 
the extension of existing mines, 
and modernisation of existing 
faces. 

The existence of a constant 
level of demand from the home 
market is a valuable basis for 


any industry. In the UK this is 
being provided by the National 
Coal Board, whicb takes around 
80 per cent of the equipment 
made in the UK. Over the next 
five years, the NCB is expected 
to invest at the rate of around 
£500m annually, nearly all of 
it being spent in Britain. Tbe 
support of the NCB, as a 
customer, partner in research 
and development, and not least 
as a showcase for potential over- 
seas buyers, is of invaluable 
support to the British industry. 

Warning notes 

In spite of these advantages, 
the export future for those com- 
panies specialising in mining 
equipment is -far from assured. 
The NEDO sector working party 
(SWP), in its progress report 
published today, sounds some 
warning notes as far as exports 
are concerned. Most of the 
exporting is confined to a few 
specialised companies, and one 
or two of them have done well. 
The main markets in the pest 
few years have been the U.S. 
and China. More recently, there 
have been some important con- 
tracts in countries like Egypt 
and' Bangladesh, while Swazi- 
land is expected to assign a big 
contract soon. The prime com- 
petitors of the UK are Germany, 
and, increasingly, Japan. The 
conclusion of the sector working 
party is that British companies 
have not done as well as their 
position in the world mining 
machinery league would have 
suggested. 

Tbe SWP, which had set a 
target of doubling exports 
between 1975 and 1981, makes 
some points about why it thinks 
the industry has lagged behind 
Germany. 

A — German companies are 
better, able to organise them- 
selves - into '’consortia when 

r p - 


SOME LEADING MANUFACTURERS OF MININS EQUIPMENT 

Anderson Strathclyde 

UK 

Coal cutting machines, conveyers 

Atlas Copco 

Sweden 

Compressors, drilling equipment 

CompAir 

UK 

Drilling equipment, portable and stationary air compressors 

Ingersoll-Rand 

U.S. 

Drilling equipment, electric shovels 

Gardner-Denver 

U.S. 

Drilling equipment, electric shovels 

Joy Manufacturing 

U.S. 

Drilling equipment, electric shovels 

Hamischfeger 

U.S. 

Drilling equipment, electric shovels 

Dowty 

UK 

Roof supports, conveyers 

Gullick Dobson 

UK 

Roof supports, ripping machines 

Hitachi 

Japan 

Loaders, handling equipment, cranes 

Klo ckner-Bccorit 

Germany 

Roof supports, conveyers 

Krnpp 

Germany 

Mining systems, mineral processing plants 

Mannesmann Demag 

Germany 

Heading and tunnelling machines, cranes and excavators 

Marion Power and Shovel 
(Dresser Industries) 

U.S. 

Draglines, cranes 

Poclain 

France 

Shovels, excavators 

Ransomes and Rapier 

UK 

Draglines, cranes, shovels, drills 

Boston Bucyrus/ 

Bucyrus Erie 

UK/U.S. 

Draglines, cranes, shovels, drills 

GHH Sterkrade 

Germany 

Roof supports, handling equipment 

In addition, many companies making earthmoving equipment also supply mining equipment, e.g. 
Caterpillar, Euclid, General Motors (Terex;, and Orenstein and Koppel. Other companies Involved 
in electrical equipment, communications, materials handling, and process plant also play an import- 
ant part in the equipping of mines. 


quoting for large contracts, and 
certainly are superior in putting 
together turnkey deals. The 
British say this is because the 
Germans have more fruitful 
relationships with their banks. 

B — There appears to be no 
link between the import of sub- 
stantial amounts of mineral 
ores, including coal, and British 
exports of mining machinery. 
Meanwhile, the cut-hack in 
overseas aid, means that the 
prospects for machinery exports 
to projects being financed by 
Government aid are that much 
poorer! 

Apart from these points, the 
SWP seems a little bemused 


by the undoubted success of 
German companies in the U.S.. 
for example, where longwall 
mining equipment is being 
installed more extensively. It 
even suggests that a group 
should go to Germany to make 
a comparability study of Ger- 
man companies. The proposal 
negotiated with the Overseas 
Project Group at the British 
Overseas Trade Board for a 
funding facility of feasibility 
studies for new mining develop- 
ments has come up against the 
problem of expense. The idea 
was that the studies be carried 
out by British Mining Consult- 
ants and offered to a potential 


overseas customer on the 
understanding that British 
equipment would be specified 
where possible. Two ideal 
candidates, in China, have pre- 
sented themselves, but the cost 
is considerably above that 
negotiated with OPG. 

The SWP also proposes that 
the Government develops an 
active counter-trading policy; 
introduce some profit element 
for those consultants using OPG 
funds to assist feasibility 
studies: and raise the level of 
tax relief on time spent abroad 
by export staff. 

The mining equipment sector 
in Britain is highly fragmented, 


apart from the few large 
specialised companies, and a 
number of companies providing 
ancillary equipment to the 
mining industry, there are 
about 100 companies in the 
sector, many of them small to 
medium-sized. 

This sort of structure can 
make communication within 
the industry more difficult 
(although almost all belong to 
ABMEC, the trade association 
which is concerned with export- 
ing). and can limit the avail- 
ability of finance for the 
advancement of research and 
development, or simply for the 
task of seeking out export 
opportunities. When such 
opportunities are picked up. 
the customer, particularly in 
developing countries, may well 
want a complete “turnkey” 
deal to be arranged. 

Less equipped 

The British mining equip- 
ment industry, in common with 
other sectors of British indus- 
try, seems less equipped to put 
together such deals than its 
competitors. 

Another problem increasingly 
being encountered by companies 
seeking to export to Communist 
countries is that of counter- 
trading. It is not impossible, 
but it does require the exper- 
tise of brokers at additional 
expense, hence the recommen- 
dation of the SWP that the 
Government develop ? policy on 
this type of trading. 

Technical expertise is a 
prime ingredient in the mining 
industry. Systems are required 
increasingly to be more effi- 
cient, and at the same time, 
safer, than ever before. It is a 
field where Britain’s long ex- 
perience of coal mining gives 
the whole industry a tremen- 
dous advantage. Furthermore. 


the mining engineers who we 
employed by the NCB have fre- 
quently been trained alongside 
those who are working for the 
equipment companies, so that 
there is a valuable liaison at 
unofficial as well as official 
levels. 

The expertise and exchange 
of information does not stop 
with the extraction Of the coal 
from tile mine. The develop- 
ment of coal preparation plants, 
for instance, is another area 
where the NCB works with the 
industry and aims to increase 
its export effectiveness. 

In spite of the huge advances 
that have been made in min- 
ing technology since the last 
war, however, there is no hint 
of any easing up. The advene 
of electronics, both as a means 
of controlling specific items of 
equipment and for complete 
communication systems within 
mines, promises to open up new 
opportunities. 

Research is continuous into 
the conversion of coal into 
liquid fuels, with the possibility 
that at some time this may even 
be done underground. The 
continuous development of min- 
ing techniques supports the 
general climate of optimism 
which is evident in the equip- 
ment industry. 
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Standingat Aetottcanhere isno place ibrlheiaint hearted. 
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ioweriflg cliffs of overburden. . . . . .. 

... -GisratSOtondumpfcu^ 

Carrying off millions of tons of rock and shale. 

And all this so the thundering mce-shovels can daw out trom 

Mother Earth’ the vital coal we need. ■ ■ .. . ; 

• A breakdown, a mechanical iaHure. could cause huge backlogs. 
ThatVwhy Shand MiningOroup turned to Texaco. We supply • 
over SOTo of all the fuels and lubricants used in their open-cast mining 
operations. Over. 50 different and highly specialised products are on tap 

tothemali. the time/ . . .- . ' - . - t . , . ,, 

AhandMLmhg.count on Texaco because ot the technically 

advanced'^ ^^*5^ 

perfbrmanc&provcn so that on i ' ~ 


ShandMining don’t take the pressure offoncethe coal is 
exhausted. Each siteis creatively replanned to match precisely the 
country side around 

So die machines we serve never get a rest come rain or shine, 
And we at Texaco are on constant demand. This is just one way that the 
Texaco Industrial Service serve the special needs ot industry. Serving 
with, unique products, combined with 
advanced technology. 

For more information about 
any and every aspect of our advanced 
lubricants, cutting oils or fuels please 
fill in the coupon. 

If we can help dig coal out of 
-the - worlds biggest mud pie think what , 

we could do for you. Industrial Service 


TEXACO 


I would like to knew 7 more about Texaco Industrial products and services. 
I would like more information [j I would like to attend a Seminar I 1 

Name ■ 

Titl e. . 

Firm ! 

Address : 


Post Code Tel. No. 

Send to: Jeff Vaughan, Esq.. Texaco Industrial Service, 
IKnightsbridge Green, LONDON SW1X 7QJ. 
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MINING EQUIPMENT II 


QUALTER, HALL & CO, LTD. 
THE MAKERS OF QUALITY 
MINING EQUIPMENT 
SINCE 1860 

SPECIALISING IN SKIPS, CAGES. 
MINE CAR CONTROL & BUNKER SYSTEMS 

For farther Information contact: 


Coal Board relies on British machinery 


un, 


P.O. Box 8, 
Johnson Street, 
Barnsley, 

South Yorkshire, 
S75 2BY 


TeL (0226) 5761 Telex 54697 


A MEMBER OF THE MATTHEW HALL GROUP - 


TORQUE TENSION LTD. 

CUYLAHDS flVE., WORKSOP, HOTTIIGSAHSHIRE, 
ENGLAND. Tel : 475180. Telex : 547794. 

ARE 

MAJOR SUPPLIERS OF 

ROCKBOLTING AND 
ROCK DRILLING EQUIPMENT 

TO THE 

MINING AND CIVIL 
ENGINEERING INDUSTRIES 


EDECO 

Diamond Core Drills 
20 - 40 - 80 hp 
Underground drills 
for methane drainage 


ENGLISH DRILLING EQUIPMENT CO. LTD, 

Lmtfley Moor Road, Huddersfield, England HD3 3RW. 
Telex 51687 EDECO G Tel 0422 72843 



TEE MODERN coal face bears 
as little resemblance to the old 
pick and shovel method of hew- 
ing coal' as modern radio equip- 
ment does to the crystal set. It 
is refreshing to find that, at 
least as far as British mines are 
concerned, almost all of the 
equipment has been designed 
and made in the U.K 

The .efficient production of 
coal, together with the ever- 
increasing requirements of the 
safely of the coal workers and 
the protection of the environ- 
ment; combine to put growing 
demands on the technology of 
m in i n g equipment Close co- 
operation between the research 
facilities of the National Coal 
Board (NCB) and of the equip- 
ment companies themselves 
have ensured that in the method 
known as longwall mining 
(which -accounts for 95 per cent 
of the NCB’s deep mining), the 
UK can claim to be joint leader 
with the Germans on a world- 
wide basis. Sales of mining 
equipment in 1978 totalled 
£499 5m of which 75 per cent 
was exported.. (It should be 
noted that this export figure is 
accounted for primarily by 
only three or. four major com- 
panies. while the total excludes 
materials handling equipment, 
such as conveyor systems and 
other types of equipment which 
are not for mining purposes 
solely. In addition, the exports 
figure was not typical, and will 
prove considerably higher in 
1979.) 

The NCB’s 10-year plan, 
known as “ Plan for Coal,” laid 
down an ambitious programme 
of capital investment and expan- 
sion in the post-1974 oil crisis 
climate. The latest published 
figures show that the NCB 
invested £454m in capital pro- 
jects in 1978/9, of which £182m 
was in major projects costing 
over £500,000 apiece. This repre- 
sented a trebling of overall 
capital expenditure in real 
terms over the previous five 
years. 

The plan calls for substantial 
investment in modernising and 
further developing existing 
mines, as well as in starting up 
new mines. One such scheme at 
Kellingley, for example, is for 
a major reconstruction involv- 
ing seam development, addi- 
tional washing and blending 
facilities, and a bunker-type 
rapid loading system. The cast 
is put at £3Sm. 

The NCB’s plans incorporate 
many aspects of mining engin- 
eering — for instance of sinking 
new shafts, and building under- 
ground roadways. They also 
require expensive capital equip- 
ment — it is estimated that 


equipping a new face with 
heavy duty longwall mining 
equipment can cost up to £3m. 
Tbe biggest '-single item at the 
coal-face is the roof support Not 
so very long ago, these were 
simple limber supports that had 
to be cut to accommodate the 
height of the chamber. Today 
they are - sophisticated, 
hydraulic-powered steel sup- 
ports which axe attached to the 
conveyor system on to which 
the coal is discharged, and then 
advance themselves behind the 
power loader which extracts the 
coaL Powered roof supports are 
normally engineered for specific 
customers, each face requiring 
certain variations. 

Major suppliers 

The leading manufacturers in 
the UK of supports are Dowty 
and Gullick Dobson (part of 
Dobson Park Industries). Both 
are major suppliers to the NCB. 
with Gullick supplying about 
55 per cent of the NCB’s 
requirements and Dowty the 
second largest supplier. A 
smaller man ufacturer of roof 
supports is Huwood, an old- 
established. company which is 
now part of the Babcock and 
Wilcox group, and makes a 
range of other types of "lining 
equipment, including conveyors. 

Both Gullick (based in- 
Wigan) and Dowty (based in 
Gloucestershire) make other 
types of mvamg equipment in 
addition to roof supports. 
Gullick has recently developed, 
in conjunction with the NCB, a 
roof-mounted ripping machine 
which is designed for use in 
main roadways where access for 
floor-mounted ma chine s is diffi- 
cult Mining equipment 
accounted for sales of nearly 
£80m by Gullick in 1978/79. The 
introduction of the impact 
ripper has also had some over- 
lap with the company’s indus- 
trial division, as it has some 
applications in civil engineering. 

Dowty strengthened its ■ 
mining equipment range early 
in the 70s when it bought the 
conveyor manufacturers now 
known as Dowty Meco. The 
company makes armoured face 
conveyors (a product first 
developed by the German 
mining industry) and belt con- 
veyors. As the face conveyor 
has to marry up with .the roof 
support system, it is an obvious 
advantage for Dowty to be able 
to quote for both types of 
equipment. Dowty Meco turn- 
over is £50m a year, while 
Dowty Mining Equipment (pri- 
marily roof supports) is £10Om 
annually . 

Dowty has been particularly 


successful in export markets. It 
is the first British equipment 
manufacturer to assemble in 
the US., an achievement which 
has greatly helped it in 
establishing a respectable share 
of the small, but growing, US. 
market for longwall mining 
equipment The company is 
fighting hard in the UJS. against 
tough competition from Ger- 
many, while it is hopeful of 
another order from China 
before very long (the last 
equipment for the £S0m China 
order — of which £70m was for 
Dowty equipment— was finished 
recently). 

Chin? will continue to offer 
big opportunities for the 
British industry but there are 
undoubted problems over nego- 
tiating satisfactory financial 
arrangements — with the Chinese 
still see m i n gly insisting on 
counter- trading as a means of 
payments. While this might be 
acceptable to the Germans and 
French, it is unlikely to be so 
in coal-rich Britain. 

The relationship between the 
equipment companies and the 
NCB, which hr far their 
largest customer, is imporranr 
in assessing the companies’ 
future in export markets. The 
NCB is very conscious of the 
need for the industry to export 
The establishment a couple of 
years ago of British Coal Inter- 
national, which indirectly is 
largely funded through the 
NCB, is a case in point 

The NCB also has a half-share 
with Powell Duffryn in British 
Mining Consultants, a consult- 
ancy body which could have 
considerable potential for 
gently steering overseas work 
in the direction of British 
companies. 

The NEDO sector working 
party report makes it clear, 
however, that Britain is in 
danger of lagging behind the 
Germans in exports for reasons 


quite apart from technology. 
The Germans are said to be 
effective in putting together 
“turnkey deals.”- Although the 
British industry has some ex- 
perience in this field, it seems 
to fail to clinch orders some- 
times at almost the last 
moment. There is much talk 
of “soft loans" being granted 
by the governments of compe- 
titors. Certainly it is a case 
that the German equipment 
industry, which is reckoned to 
be about the same size as the 
British, must export a higher 
percentage of its output given 
that the German hard coal 
industry is smaller than, the 
British. . 

The roof support manufac- 
turers, supplying the largest 
single item of equipment, norm- 
ally take the lead in putting 
together consortia. The next 
item is cutting equipment 
Anderson Strathclyde, the 
Glasgow-based company which 
was a merger of Anderson 
Boyes and Mavor & Coulson, 
is a leading producer of shearer 
loaders. It has developed heavy 
duty cutting equipment -suitable 
fer the efficient mining of 
thicker seams, which partners 
the heavy dirty roof supports 
increasingly being required both 
by the NCB and overseas buyers, 
as well as for very thin seams. 

Anderson Strathclyde does a 
lot of business in South Africa 
(although not much in longwall 
mining equipment, which Is 
used far less than in Europe), 
the U.S., China and Europe. 
Total sales, including materials 
handling equipment for both 
mini ng and non-mining outlets 
and outlets and tunnelling equip- 
ment. are in excess of £50ul 

Another British manufacturer 
of cutting and conveying equip- 
ment is Mining Supplies, a 
smaller outfit than Anderson 
Strathclyde. The group aroused 
interest last year when Dobson 


Park made a bid, . hat this did 
not succeed. The company is 
also enaged In electrical engi- 
nering and electronics and has 
a. turnover of around £15m. 

Uiiting inquires a large range 
of equipment for transporting 
the coal or ore to the surface, 
electrical equipment including 
special lighting, electronic con- 
trols, eta, an of which need to 
be designed with a very high 
inbuilt safety factor, end coal 
preparation plants. Gable Belt, 
* ■: Surrey company, is well- 
known fat cable conveyors for 
coal , and copper, bauxite and 
iron ore mining, both under- 
ground and on the surface. It 
exports high «od medusa power 
cables aft over the yratML 

Flameproof 

Among leading companies are 

Hawker SSddeley (Brush Trans- 
formers) which has developed a 
range of flameproof mining 
transformers - and switchgear; 
Plessey Communications, one of 
the world’s largest suppliers of 
communication systems for sur- 
face and underground networks; 
Victor Products (WaUsend), 
recognised worldwide for Us 
contribution to safe ligh ting 
systems as weEQ as drifting and 
cable connecting equipment. In 
the area of cost preparation 
Jenkins of Retford, now known 
as Babcock Minerals Engineer- 
ing, Matthew TTa-H, -and Head 
Wrigbtson (now Davy Inter- 
national Process Engineering), 
are among the leaders. Other 
companies with a big mining 
commitment indude Northern 
Engineering Industries supply- 
ing a range of electrical equip- 
ment; Adamson-Butterley (part 
of Noraros), which makes bulk 
materials handling equipment, 
and BXC.C. stippling electric 
cables for mining -and quarry- 
ing. GEC Mechanical Handling 
is an important producer of 


mine fiftaftwinding equipment 

The deep mining equipment 
industry in Britain is dominated . 
by British-owned companies. 
Open-cast . mining; which 
occupies a much smaller part of 
the NCB’s activities, is tradi- 
tionally an area where American 
companies are very strong 
because this is a much more 
-widely adopted system in The 
U.S. Much of the equipment in 
open-cast mining overlaps with 
heavy construction and quarry- 
ing equipment, where * the 

Americans are particularly well- 
represented. 

Notable companies in the UK 
are Ransomes and Rapier (put 
of Central and Shecrwood), 
which makes cranes- and drag- 
lines; Ruston-Bucyrus (owned ay 
Bucyrus-Erie, UJS^ and UEQ, 
which makes a range of heavy- 
duty cranes and draglines; and 
Frederick Parker, a leading 
producer of quarrying equip- 
ment In addition; open-cast 
mining uses, the products of a 
large number of construction 
equipment companies such as 
hydraulic excavators, dump 
trucks, etc.; as far as the larger, 
off-highway trucks go, .which 
transport the coal/ore, only 
Aveling Barford, and DJB 
Engineering mako anything 
approaching ., the size of the 
American and Japanese-based 
multi-nationals. 

Mining equipment is a sector 
of British engineering . which 
offers substantial opportunities 
for efficient well-run compa ni e s 
able to innovate and develop to 
meet the technological require- 
ments of the future. linked 
historically to an important coal 
industry, which is now embark- 
ing on an ^expansionary phase, 
the equipment industry has 
maintained a powerful presence 
worldwide and seems well- 
placed to continue doing so. 


Hazel Dnfy 


Opencast manufacturers face 
a keenly priced market 
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“PRICES ARE very competi- 
tive: it is a -buyer's market,” 
said a senior South African coal 
executive as he contemplated 
tiie struggle of the opencast 
machinery manufacturers to 
keep their sales up. -It was an 
indication of the cyclical nature 
of the market and a firm 
reminder that, for coal at least; 
the swing upwards has scarcely 
begun. 

But the manufacturers are 
protected to some extent as each 
section of the mining industry 
has its own cycle. Demand from 
the coal industry might be at a 
low point while orders from the 
copper and uranium mines are 
increasing. Further, there are 
geographical differences : 
although there is expansion in 
the Australian, European and 
South African coal industries, 
there is extensive over-capacity 
in the U& 

And, among the manufac- 
turers themselves, the cycles 
i work differently. Gardner- 
Denver, the U.S. drill manufac- 
turer, reported a year ago that 
demand was continuing to 
improve as the overhang of 
machinery inventories dis- 
appeared, while Harnischfeger, 
the UB. group which claims to 
be the industry leader in elec- 
tric shovels of up to 50 cubic 
yards, saw shipments remaining 
at 1978 levels. 

Generally, however, the pros- 
pects were looking better at the 
end of 1979 than they were at 
the beginning. "With sales — 
beyond that of mere replace- 
ment — linked inevitably to the 
prosperity of the mining indus- 
try, the manufacturers were 
able to watch the recovery of 
base metals prices, a greater 
stability in the iron ore 
industry, the working through 
of uranium expansion started 
in the mid-1970s and a new 
drive to work out the problems 
of the UR. coal industry. 



A Rapier W2000 loathing dragline at work on an opencast coal site in Penvisylvajm. 
The machine has a 245 ft boom and a bucket capacity of 44 cubic ^ards 


UJS. to gain 




Twenty-five years’ leadership in hydraulic 
excavator technology have combined with 
related mechanical and electrical component 
experience to establish Poclain as World no. 1 
in this field. 

The summation of this unique bank of 
experience is Poclain’s 1000 CK, the most 
productive hydraulic mining excavator ever 
made. 

Wherever profits are waiting to be dug 
out of the earth, the 1000 CK is ready to dig 
them. For you: 

• Big outputs under all work conditions. 

• The most powerful 
penetration forces (direct 
/ \ ( **£g* n g capability, lower blasting 

fvQy \ and ripping costs). 




• Versatility (several front-end 
attachments). 

• Accurate bucket positionning (no 
mixing of valuable ore with overburden). 

• Easy to operate. 

• Highly mobile - on site (counter- 
rotation of tracks) - on the road (demountable 
chassis). 

• Good availability (modular 
construction). 

• Low power consumption (direct and 
efficient utilisation of engine power). 

• Law capital outlay. 

Poclain 1000 CK"The profit-miner" 


<^PocBain 

60330 Le Plessis-Belleviile 
France 


If aspirations are translated 
into firm orders then it will be 
the U S. which gains the main 
benefit The influence of the 
UB. in tiie opencast machinery 
market is pervasive, notwith- 
standing the activities of the 
German bucket wheel excavator 
manufacturers, tiie walking 
dragline. sales of Ransomes and 
Rapier of Ipswich, the demand 
for drills from companies like 
Compair and Atlas Copco, and 
the huge diversity of the off- 
highway truck market 

! This U.S. influence is illus- 
trated at Anglo American Coal 
Corporation’s Kriel colliery in 
Transvaal The overburden is 
drilled with Gardner-Denver 
drills. The overburden is pre- 
pared for the dragline by 
Caterpillar dozers. The walking 
draglines come from Bucyrus- 
Erie of Milwaukee. Once they 
have stripped the overburden, 
the coal is drilled by Ingersoll- 
Rand drills. The coal is loaded 
by Harnischfeger shovels, under 
the P and H marque, and trans- 
ferred into Caterpillar coal 
haulers. 

The biggest piece of equip- 
ment at the colliery is the B-E 
dragline. One of the reasons it 
was chosen for use was the fact 
that about TO per cent of its 
parts were made . in South 
Africa. This is significant a s an 
indication of the international 


quality of tiie major manufac- 
turers. 

They are prepared not only 
to export but to have their 
machinery made either by sub- 
sidiaries or under licence. B-E 
considers the merits of local 
manufacture on a country-by- 
country basis depending bn. the 
possible growth of the market. 
Marion, one of B-E*s rivals, 
accepts the trend towards local 
manufacture but notes that 
while countries like . South 
Africa and Australia have the 
capability to sustain such pro- 
cesses, this is not the case with 
underdeveloped countries. 

For its part; Caterpillar has 
a string of international opera- 
tions specialising for the most 
part in machinery of smaller 
scale than the huge draglines. 
Its European office In Geneva 
controls sales throughout 
Africa, for example to the 
diamond mines of - Namibia 
(South West Africa), to the 
iron ore mines of Liberia and 
Mauretania, the copper mines 
of Zaire and the coal mines of 
Niger. 

Against tins background of 
international activity, competi- 
tion among the machinery 
manufacturers is intense. B-E 
vies with Marion Power and 
Shovel, the Dresser Industrie? 
unit, for the large scale walking 
draglines, while Ransomes is 
finding a niche in the smaller 
end of the market in equipment 
with a capacity of up to 40 cubic 
yards and actually selling in tile 
U.S. Page Engineering Is also 
a competitor. 

Among the drill manufac- 
turers, Gardner-Denver and 
Ingersoll-Rand are joined by 
companies like Joy Manufactur- 
ing and Chicago Pneumatic 
Tool, in the large scale shovel 
market Harnischfeger competes 
with B-E and Marion. For the 
large haulage trucks, over 150 
tonnes, General Motors with the 
Terex marque sees its main 
competitors as Lectra Haul, 
Wabco with the Haulpak 
marque, and Euclid. 

The UR share of the opencast 


market for heavy machinery is 
small hut could grow. South 
African mining executives have 
noted that Ransomes presence, 
after an absence of several 
years; has gingered up the 
market Ransomes itself, 
encouraged by tiie sale of seven 
draglines to the U.S., two more 
on the way, and another machine 
to Jordan Phosphate for 
example, sees its re-emergence 
on the market as offering con- 
sumers a chance to break away 
from toe old narrow range of 
suppliers. Certainly, given an 
upturn on the market, its output 
should be easily absorbed. 

Spread over a wider range 
of machinery, Ruston-Bucyrus 
of Lincoln, half-owned by B-E 
and hfllf-owned by GEC, is 
already firmly established. 

Generally.' its manufacturing jg 
complementary to that of its 
Milwaukee parent, with an 
emphasis on medium-sized 
equipment. Although autonom- 
ous in matters of design, and 
independent as far as UK sales 
are concerned, it is part of the 
B-E international sales network. 

Dependent 

But with toe UK market too 
small to absorb more than a 
basic amount of machinery, 
both Ransomes and R-B are 
dependent in the long run on 
the international ebb and flow 
of orders. 

This means they win be 
watching the situation in the 
world coal industry very -closely. 
The key to that, as far as 
machinery sales are concerned, 
is the U.S. So far tiie renais- 
sance, promised in toe mid- 
1970s, has not fulfilled early 
hopes and overcapacity is rife. 
But Marion has noticed an up- 
turn in toe number of inquiries, 
starting in toe 1979 second hall 

If such inquiries are trans- 
lated into orders, then toe 
manufacturers could be working 
flat out by 1982-83. But the 
mining companies, looking at an 
investment of more than 310m 
for a modest sized dragline; do 
not 'make . tiie commitment 


without themselves having firm 
sales contracts. 

There is, said one executive, 
a fairly good correlation 
between toe demand for drag* 
lines and the timing for utility 
expansion. The utilities, he 
estimated, have about a five 
year cycle - for equipment- 
buying. If President Carter’s 
emphasis in energy policy on 
toe shift to coal is realised, 
then the utilities, may be enter- 
ing a buying phase. 

But there are two farther 
factors. The first is that infra- 
structure to sustain.® rapid as 
opposed to a steady increase in 
coal mine expansion often does 
not exist Second, in the-U.iL. 
the' passing into law in 1978 
of the Surface Mining Act is 
creating extra demand for land 
reclamation machinery,' a move 
which has helped groups like 
.Caterpillar. 

Within toe coal -industry 
itself , some executives - have 
detected a move to . draglines 
away from ahovetand-tnidi 
operations to save on energy 
costs. On .toe other " hand, 
makers- of medium-sized equip 
ment are arguing that their 
delivery times are shorter and 
that their products represent, 
smaller capital outlays for toe 
mines: this, they suggest, gives 
toem a . built-in advantage. . ’• 

Overall, however, there is 
increasing emphasis on saving 
energy costs. The rise is oil 
charges has made diesel fuel 
charges mote expensive than 
tyres, mining companies Save 
complained to manufacturers of 
the largest off-highway tracks. 

This problem spread* torough 
both toe energy andTtton=euergy _ 

‘Sides of the mineral 'Industry. 
For the latter, machinery sales 
are geared to the movement of 
the industrialised economies. 
Thus, although the industry has 
survived flhe worst, the' period 
of recessionary metal prices in 
1975-78, immediate prospects 
are cloudy, brightened mtfnly 
by the thought of an .upsurge 
later in the decade. l. ,v ■ 
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MINING EQUIPMENT III 


helps the industry 


improve its products 


-NATIONAL Coal Board 
(NCB). looms large in the life 
. ® Brian's mining machinery 
manufacturers and the two sides 
have long had a very close, 
almost symbiotic, relationship. ’ 

■ There are three major points 
of contact. The NCB, which 
spends over £400m a year on 
machinery equipment, is the 
manufacturers' main marfcetr 
but it is also a dose colleague 
in the field of research and 
development and helps in the 
hunt for international business. 

The intimate nature of the 
relationship -is encapsulated in 
the existence of a steering com- 
mittee, comprising . senior NCB 
officials and their ‘ opposite 
numbers in private industry, 
which discusses the general 

■ drift of mining policy. Below 
.this level there is a series of 
bilateral committees which aim 
to smooth relations between the 
, two sides ' on such matters as 
.contract conditions. 

Where it can the NCB pre- 
fers to award contracts by 
, annual competitive tender. This 
is possible when it is buying 
) from a range of standardised 
products, but mining machinery 

■ is . rarely standardised and 
prices therefore tend to be set 

'-in negotiations with individual 
companies. 

Before any new item of 
machinery can be put on the 
NCB “ shopping list " — the list 
of products which the Board’s 
12 areas are allowed to order 
—it must first be tested by tffe 
NCB's Mining Research and 
Development Establishment 
(MRDE), whose headquarters 
are at Bretby, near Bucton-on- 
TreniL According to the- 
MRDE’s annual report for 1978- 
79, about 25 per cent of items 
tested during the year proved 
• to be unacceptable. Generally, 

■ small modifications were suffi- 
i cient to correct the faults tyit 

in some cases major redeseign 
work was. required. 

The main thrust of MRDETs 
work, however, is in the field of 
research and development often 
in close co-operation with the 


An axial fiou? mine ventilation fan with automatic 
variable pitch control, on order for the NCB's Selby 
complex, being erected for a works jierformance test 
in the Glasgow factory of James Rowdeti and Co. 


mining machinery industry. The 
increasing application of com- 
puter technology to mining has 
meanwhile taken MRDE into 
collaboration and consultation 
with companies outside the 
traditional world of mining 
technology. 


According to Mr. P. G. 
Tregelles. the director o l 
MRDE, writing in the establish- 
ment's annual report, the 
“ critical central problem ” now 
in the . mining industry is 
“ ensuring reliable operation of 
fee present Iongwall mining 


system." Areas where reliability 
and efficiency can be improved 
include the automation of the 
coal whining system, technology 
for more rapid tunnelling and 
for more rapid transport 
systems to ferry miners between 
coalface and shaft. 

The MRDE also has a useful 
role to play in the export 
field. Manufacturers say the 
fact that their equipment has 
been tried, tested and approved 
by this internationally 
respected establishment is a 
valuable export aid. 


However, a more formal 
export link exists between 
industry and the NCB. This is 
British Coal International 
(BCD. set up some two years 
ago by the Coal Board. NCB 
provides its administrative 
services and 90 per cent of 
the funds to cover its running 
costs. 

BCI acts as a focal point 
for inquiries about the British 
coal industry from abroad and 
promotes the interests of the 
industry through overseas 
advertising and some exhi- 
bitions (though most of these 
in the machinery sector are 
mounted by the Association 
of British Mining Equipment 
Companies). BCI also collects 
and disseminates information 
about developments worldwide 
in the coal industry, but this 
service is probably more useful 
to the smaller British com- 
panies than to the giants in 
the game, with their own fully 
fledged export departments. 

The unveiling of the NCB's 
" Plan for Coal ” in the wake 
of the 1973/74 oil crisis meant 
a turning point in the 
fortunes of the British coal 
raining industry, which was 
once more set on an expan- 
sionary path after more than 
a decade of contraction. 

That expansion seems bound 
to continue apace as the world 
struggles with the problem of 
diminishing oil reserves. Apart 
from a major programme to 
improve existing mines, the 
NCB is planning to produce 
10m tonnes a year from the 
new pits now being built in 
Yorkshire's Selby coalfield. 
Planning consent is also being 
sought for the development of 
new collieries at Park, in 
Staffordshire, and in northeast 
Leicestershire's Vale of 
Bel voir. 

With imports accounting for 
only 2-3 per cent of the NCB’s 
mining machinery purchases, 
such developments must spell 
a bright outlook for Britain's 
manufacturers. 


Martin Dickson 


W. Germany a keen exporter 


THE DEVELOPMENT of the 
German, mining equipment in- 
dustry has’, been determined 
largely by the importance of 
coal mining to the economies 
of West Germany and countries 
in Eastern Europe. Much of the 
equipment which is used in coal 
mining, however, can also be 
used to extract other minerals, 
and both Germany hod the UK 
supply equipment to markets 
worldwide. 


A major difference between 
the UK and West Germany in. 
coal mining is that lignite 
(brown coal) accounts for more 
than half the coal produced in 
West Germany. . The German 
industry is naturally repre- 
sented more .strongly, therefore, 
in the production of surface. 
minin g equipment 
’ . A- higher - proportion . of 
German output goes for export 
than from Britain. In 1978, for 
instance, about one-third . was 
exported- from Germany, and 
less than 10 per cent from 
Britain. The level of exports 
in both countries is determined 
very much by the Amount- of 
orders placed from - the' home 
market. ... 


Comparison of. the size ot the 
two industries is complicated by 
the fact that German figures 


• (from the German industry 
association VDMA) include 
equipment -which is excluded 
in the ' Statistics on Aining 
equipment from the Department 
of Industry. Sales of German 
. equipment in 1978, including 
spares, totalled DM -2,820m 
£703 .2m). 

Exports " amounted to 
DM S29m (£206.7m) the 
biggest export market being 
the Soviet Union (DM 156m), 
followed by the U.&> (DM 104m ), 
Poland (DM 53m) and China 
(DM 46m). The China total will 
have been very much higher 
last year following the orders 
received by Germany for equip- 
ping six shaft mines and two 
opencast mines in. -China. The 
export figures emphasise the 
importance of Eastern Europe 
and the Soviet Union to 
West Germany. Geographical 
proximity and similarity of 
mine structures make these 
markets a natural extension to 
the home market for West 
German manufacturers. 

Companies which were in- 
volved in the recent China 
order included Knipp, Orenstein 
and Koppel, Mannesmann De- 
magr Thyssen. GHH Sterkrade, 
and the Wolff group. In late 
1978 when the Chinese placed 
the orders the German industry 


had surplus capacity. The 
British say that if they had had 
sufficient capacity at the time, 
they also would have been 
eligible for more orders from 
China. 


Knipp Industrie und Stahl bau 
(part of the Krupp group) is a 
major company in the area of 
complete packages. It can offer 
exploration, planning and feasi- 
bility studies, design and con- 
struction of mining systems, 
and a range of mineral proces- 
sing plants. Other parts of - the 
group also make drilling equip- 
ment 


Several types 


Like Krupp, Mannesmann 
owns steel works as well as 
engineering companies. The 
Demag subsidiary makes several 
types of equipment for the min- 
ing industry, including heading 
and tunnel boring machines, 
shaft winding equipment and 
open-cast equipment including 
hydraulic cranes and excava- 
tors. 


Orenstein and Koppel is a 
major supplier of hydraulic 
excavators both of mining and 
construction purposes, mining 
shovels, and bucket wheel 
excavators. 


GHH Sterkrade provides a 
range of equipment for moving 
materials, as weil as supports. 
It share of the China order 
included shaft hoists and load- 
haul dump equipment — the 
latter for copper mines. 
Thyssen supplies supports, both 
self-advancing and conven- 
tional. roadway supports, and 
beading machines. 

KIBckner-Becorit. which was 
formed three years ago by the 
merger of two factories in the 
Ruhr area, is one of the biggest 
German manufacturers of roof 
supports. It also produces chain 
conveyors, coal ploughs and 
other mining equipment. Other 
important suppliers of roof 
supports include Bemscheidt 
and Westfalia Lttnen, which can 
also supply complete Iongwall 
coal face systems. 

Eickhoff is a leading producer 
of shearer loaders, and in the 
field of bulk handling systems. 
KH D Hu mboldt-Wedag (part of 
the KHD group which is also a 
major supplier of diesel engines 
for mine workings) is import- 
ant along with Aumund-Forder- 
erbau, Wolf. Krupp, Demag, 
MAN, O&K, Pohlig-Heckel- 
Bleichert, Sategitter, Weser- 
hutte, Lunen, and Zur Nieden. 


H.D. 


Mine safety a major headache 


MINING, WITH construction. 

' has for long held the unwanted 
, rank of the industry most prone 
to accidents, despite .the .far-, 
reaching efforts of both. manage 
' merits and unions to alter :the 
fact. 

The tragedies .at : Bentley 
.' Colliery, near , Doncaster;. In 
November. 1978 :• and at Gol- 
bourne. Greater Manchester, in 
March- last year, point' out as. 
. Mr. Joe Gofml.ey, president.- of 
the National Union of '.Mine- 
workers, put it, “the true price 
of the- cost of production of 

Seven miners died and three 
were seriously, injured . .. at 
Bentley when an , underground 
train’ Tan out of control down 
aa incline and was derailed. At 
Golbburne "Colliery, three: men 
. were idled in., an underground, 
. explosion . and seven .died.-: n* 
hospital from their injuries; _ ; 

Miners tend to head-, 

lines at the time of their annual 
wage claim and when Govern- 
ment earnings surveys -ana 
them at -the top of the par. 
league. Depute the formidable 
array of heattft and rafeiy, 
regulations which are l&Kl flows. 

for.the industry though, a more 
accurate reflection of the day- 
to-day work-in the mine comes. 

' through the -cold prose *£.jtbe 
"Health and' Safety Executives 
annual reports otr mining- . . . 

The latest- report puhasheu 
aftjer. both, the . ..Bentley: v and 

GoXbouthe -tragedtes'but.. taking _ 
account only . pF former, 
records the "more, disturbing 
featur*. ■ of OArf : 
increase jh’jtstal'Ocade®*®* 


-number of deaths...- in coal 
mini rig rose by: more than half, 
from. 40 in 1977 to 63 in 1978, 
and the number .of senous in- 

- juries rose slightly from 494 to 
'SOL • - : - 

7 The H§E points to the heed 
-for. technological improvements 
to-.temporary supports designed 
-to be used at the coal face to 
-shore up newly exposed roof 
= and sides.- . . 

. It says the largest single area 
where fatal accidents are caused 
is in -the ^heavily-mechanised 
-area of underground transport. 

which accounts for 40 per cent. 

of all. underground ^accidents 
/and 34 per cent of all reportable 
^accidents at coal mines.. \ 

' 'y The HSE Is Very concerned 
St ‘.the number - of deaths con- 
;uected'-w4fe.tiie.- underground 
trankport'of meOi materials and 
cojd. Eighteen miners, died in 
transport accidents in 1977. The 
following year- the number rose 
to 29, or 63 per cent of all 
underground accidents. The 
.executive said, in its report that 
transport systems should be sub- 
jected to "critical” examination.' 

• : The. increasing application, 
ibo,' of more sophisticated coal- 
face. techniques has -led- to an 
increase in the amount of equip? 
merit required at the face; the., 
USE noted, though, - that the. 
** same antiquated transport sys- . 
terns” were- .ejected to cope 
arid called for The provision, of 
safer and more efficient, trans- 
port systems. . ; ; 

The percentage of- accidents 
attributed, to Unsuitable systems 
fell though, from 32ff3 to 23.6 


in 1978, while the HSE took the 
fact that the causes of lack of 
discipline, bad operator practice 
and illegal man-riding had all 
increased as “ a fairly dear 
indication” that either miners 
were les concerned with their 
personal safety, which would, 
though the executive does not 
say so, seem improbable, or that 


they- had not received adequate 
training. 


Indeed, the official report on 
the Bently colliery disaster 
picked out the inadequate train- 
ing of the driver and cohductor- 
of the runaway train ak one of 
the causes of the accident 
Failure to follow recognised 
procedures and lack’ of disci- 
pline of men and officials were 
also cited as factors. ’ 


" The report, though, made 
particular reference to equip- 
ment used to increase safety. K 
recommended that the driver 
and conductor of an under- 
ground train should be able to 
speak directly to one another: 
that emergency brakes should 
operate automatically if the 
train goes too fast; that every' 
locomotive should be fitted with 
a speedometer; and that energy- 
absorbing arrestors which 
retracted automatically - at 
normal speed - bat' whidh 
remained in position at speeds 
above normal should be 
developed. 

The NUM has acknowledged 
that discipline has. played some 
part in transport accidents, 
though it also sees as major con- 
tributors unsuitable vehicles 
and poorly maintained track 


and roadways. 

The NUM also points to the 
use of the chain conveyor in 
the pits, claiming that it was 
involved . in two-thirds of 
haulage accidents underground 
despite the publicity and codes 
of practice which had drawn 
attention to its dangers. The 
number killed in using roadway 
conveyors fell in 1978 from four 
to three, though the number 
seriously injured rose from 23 to 
29. 

The HSE points out that a 
major cause is again indisci- 
pline: eight accidents ocurred as 
a. result of miners working on 
belt conveyors without first im- 
mobilising them, and the execu- 
tive calls for the provision and 
use . of lock-outs, pre-start warn- 
ing systems and improved com- 
munications to help prevent 
such accidents. 

Accidents involving more 
general machinery, though, fell 
in the last recorded year to the 
lowest-ever level. Fatal acci- 
dents fell in 2978 from three 
to two, and .serious acci- 
dents from 33 to 28. The overall 
trend over the past five years in 
this area is of failing rates of 
both fatal and serious accidents. 

Some NUM officials, particu- 
larly Mr. Arthur ScargiU, the 
Yorkshire area NUM president, 
have warned that the National 
Coal Board’s productivity incen- 
tive scheme would lead to an 
increase in accidents. 

The NCB has always denied 
such claims, and the HSE sup- 
ports that view. 

Philip Bassett 
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Open-cut mining engineers talking about 

>DigginS coal, 

winning minerals f eastlwriewing f 


With O&K/ 


Open-cut mining needs O&K. 

The hydraulic mobile and crawler 
excavators from 02 m 3 to 30.0 m 3 , 
wheel loaders from 0.4 to 4.7 m 3 
•bucket capacity. In addition dumpers 
and graders, mobile cranes and fork 
lift trucks. 

The giant excavators proven in opera- 
tion all over the world: bucket-wheel 
excavators with outputs from 250 to 
20 000 bank mVh with 
service weights of up to 13 500 1. 


AllhydrauHc bucket-wheel excavators 
with outputs from 250 to 2 000 
bank nrvVh. Beltwagons and spreaders. 
Bucket-chain excavators and floating 
dredgers. Bulk handling equipment 
such as conveyor systems, slackers, 
dual purpose stacker reclaimers, 
blending units, reclaimers rail or crawler 
mounted and CONFLOW ship 
unioaders. 

But also plant and machines for 
crushing and grinding . 

The complete know how for open-cut 
mining and earthmoving from O&K. 

Please ask for further information 

In UK: 

O&K Orenstein & Koppel Ltd. 

Watford, Northampton NN6 7XN 
Telephone (3272) 5621 
Telex 311 436 

lusbecfc Wtxfce^large pmig pkntbi* iamfinp eqtapmntf): Bnsfedettatsa 6, 3-240) LuBboefcl. WGwmany.Tct MSN -tSOn.Tetac 26823 
BmtaHVjh Vfcrts (Ptord and (natives b cnjtfimg end pnlng)-. Poadacti 1025. D-4722 Emaartti W Cwmany.Tti. 1X24) 20SUatsc 89409 


O&K Orenstein & Koppel 
Aktiengesellschaft 
Head Office: 
Karl-Funke-Sir. 30 
D-4600 Dortmund 1 
W. Germany 
Telephone (231) 1 7601 
Telex 822 222 

Canadian Works: • 

O&K Orenstein & Koppel 
Canada Ltd. 

21, Hatt Street 
Dundas, Ontario, L9H 5P9 
Telephone 416-628-2233 
Telex 061-8722 
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Machines push back 
nature’s frontiers 







. ' COAL IS won as easily as 
-• nature will allow. The history 
~ of mining techniques in all the 
major coal raining countries is 

• - - generally one of increasingly 
- complex and capital intensive 

‘ techniques evolving to cope 
; with increasingly difficult 

natural circumstances. 

Where outcrops of coal occur 

- : on or just under the surface, 

- it can be got by pick and 

- - shovel: the modem, mass pro- 

duction equivalent is opencast 
Where shallow shafts have to 
be sunk to exploit the reserves, 
the method which naturally 
evolved was known as pillar 
'■ and stall (or room and pillar). 

As reserves at shallow levels 
' 'are worked out, and as mine- 
workers go deeper to win the 
'"' coal, the longwall technique is 

• used. 

-- These are the three major 
"techniques available to mining 
companies (though there are 
.* significant variations within 

- eacb technique), and that is 
likely to remain the case until 
researches into underground 

. gasification or liquefaction of 
"*• coal bear fruit — likely to be 

• in some decades* time. 

Opencast mining is dealt with 
! : -at greater length elsewhere in 
’ this survey, so this review will 
'..confine itself to an outline of 
. ;the process of coal getting 
itself. 

Opencast mining can be quite 

• deep — 200 yards or more 
below the surface, if the seam 

- is rich enough. Most opencast 
-'■ sites are worked to depths of 
Li. at least 200 feet. The seam of 
" coal is exposed by removing 
the “overburden,” or earth and 
rock above the seam which is 
-stacked elsewhere on the site, 
for later replacement The seam 
itself is then dug out 

There are several ways of 
removing both overburden and 
coal. The simplest is with a 
mechanical shovel, of the same 
general kind as used in civil 
engineering: the shovel simply 
loads burden or coal into a 
"■ truck. 

For deeper working, however, 
the distinctive “walking drag- 
‘" line" is employed. 

.. ' A third method— the bucket 
wheel excavator, which is a set 
of toothed buckets on a powered 
-.vertical wheel — is used in coun- 

- tries where the burden and coal 
—are soft (as for example, lignite 

mines). 

The techniques of opencast 
. . working, especially in the UK 
and West Germany, have been 
much affected by environmental 
' legislation which has required 
..contractors to ensure that the 

• • site Is left in a -fit state for 

subsequent . farming. This 
means scraping off the over- 
burden in layers and replacing 
-it in the same order, so that 
the soil structure is not overly 
'.disturbed. 

Room and pillar techniques 
■in deep mining produce, as the 
-name suggests, the underground 
effect of cubicles supported by 
. pillars of coal. Since the pillars 


support the roof— the coal being 
worked away between them — 
no roof-supporting machinery 
is needed. However, more coal 
is left in the ground, and more 
cutting and transportation 
machinery is needed. The 
technique is still practised in 
those countries— like the U.S.— 
where many workings axe still 
comparatively shallow and 
where the coal reserves are 
large. 

However, longwall techniques 
■are generally in use in those 
fields— like the fields of the UK 
and Germany — where the work- 
ings are deep. In the longwall 
system, a long strip of the seam 
— from 150-300 yards — is 


Rising status 
of engineers 

MINING ENGINEERS are 
seeing a rise in their status. 
In November, the prestigious 
Alfred Krupp prize for energy 
research, worth DM 500,000 
(£130,000) was split equally 
between five mining equip- 
ment pioneers: Moritz Rauber, 
Wolff Roesler and Heiner 
Weber of West Germany, and 
Forest Anderson and James 
Anderto'n of the UK. 

Mr. Berthold Beitz, chair- 
man of the Krupp Founda- 
tion, told those gathered to 
see the awards presented that 
European mining had led the 
field in the development of 
mechanised faces. “The coal 
m ining industry, after having 
been neglected, has once 
again become an indispens- 
able pillar of our energy 
supply,” he said. 


opened up. and a power loader 
is laid against it traversing the 
face, cutting the coal as it does 
so. In softer seams, the loader 
is a plough: in harder coal, a 
rotating drum is fitted with 
picks. As it is cut by the 
loader, it falls on to a moving 
track passing in the reverse 
direction from the drum— it 
carries the coal to one end of 
the face, tiiere it passes on to 
a second track which carries it 
away from the coal face. 

In longwall mining, the face 
may either advance, taking the 
roadways with it: or, as illus- 
trated, the roadways are driven 
to a limit first then the faee 
retreats, leaving the coal to 
collapse behind .the workings. 
In either system, the working 
area before the face is 
supported by hydraulic power 
supports, which are self 
advancing. 

The modern longwall face, 
then, is a highly automated pro- 
duction facility, with belt 
transports, shearers, railways 
and . powered supports packed 
into hot, narrow areas, produc- 
ing immense noise and dust 
(which is damped down by 
water jets). The task of a face- 


worker on such a face is more 
akin to production engineering 
than to the heavy labouring job 
mining .was as recently as 30 
years ago: radio controlled pit 
props, and a new generation of 
shielded power supports, have 
continued the trend. Produc- 
tivity, which had been stagnant 
or falling in UK pits for some 
years, is now improving' again, 
in part because of a rising 
number of faces equipped with 
advanced longwall machinery. 

Because of their lead in 
pioneering longwall techniques, 
equipment manufacturers in the 
UK and Germany have been 
able to benefit from the growing 
popularity of the system else- 
where in the world. For, as 
reserves get deeper, and as 
energy becomes more precious, 
longwall faces present the 
benefits of greater safety and a 
greater yield of coaL The 
number of longwall faces in 
U.S. deep mines is steadily 
rising as a percentage, while 
new mines in China, India and 
Australa now often opt for 
longwall. 

The shift to this system has 
also benefited the National Coal 
Board, which operates a con- 
sultancy service, and has 
resulted in a strong outflow of 
UK mining expertise. Though 
far from fully automated, an 
advanced longwall face is likely 
to represent the highest “ state 
of the art ” in exploitation 
techniques until the technology 
takes a jump into gasification 
and liquefaction techniques. 

The difficulties in proceeding 
further are formidable. The 
complete automation of such 
relatively simple functions as 
welding or painting in a car 
plant are still not surmounted 
in practice: the difficulties of 
completely automating a face 
so that it could be controlled 
from a panel at the pit bottom, 
or even the surface, are much 
larger because the environment 
Is more dangerous, unpredict- 
able and liable to sudden 
change. 

However, in situ gasification 
or liquefaction is thought to 
yield more possibilities for the 
future. The techniques now 
developed in the UK, Germany, 
the U.S. and elsewhere for oil 
and gas from coal are nearing 
the point where the first rela- 
tively large-scale experimental 
plants are being planned. Once 
the technology is well known, it 
may be possible to site the 
plants themselves underground. 

The likelihood of the 
problems in the way of such 
development being overcome 
depends largely on the need for 
coal, especially as an oil/gas 
substitute. On present predic- 
tions. that is expected to be 
high. It is thus likely that 
continuing high levels of financ- 
ing will go into research into 
advanced techniques, and that 
some will be developed 
successfully. 
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LONGWALL MINING SYSTEM 
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European manufacturers have the edge in longwall technology, the most advanced mining system available , but American companies 

are striving to catch up 

Britain well placed for exports drive 


John Lloyd 
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THE RAPIDLY growing import- 
ance of coal in the world's 
energy balance should ensure 
a bright export outlook for 
Britain's mining machinery 
manufacturers — provided they 
can meet the challenge posed 
by the strong foreign competi- 
tion. 

As pioneers in the new high 
technology of longwall under- 
ground mining, British com- 
panies should be well placed to 
take advantage of the great 
expansion in the world coal- 
mining industry which is bound 
to accompany the gradual deple- 
tion of global oil reserves. 

The competition is extremely 
tough, however, particularly 
from West Germany, and there 
can be no room for complacency 
in the UK The evidence sug- 
gests. that there is room for 
improvement in Britain's export 
performance. 

This point Is underscored by 
a report published today to the 
National Economic Development 
Council from its mining machi- 
nery sector working party. This 
says that the last few years have 
generally been times of low 
world demand for mining machi- 
nery, a situation reflected in the 
sector’s export figures. It adds 
that there have been some 
bright features, such as long- 
wall developments in the U.SI, 
but then- states: “ British mining 
machinery companies did not 
gain the amount of business 
that their position among the 
world leaders in this field might 
have suggested.” 

British exports Of raining 
equipment (which is a broader 
definition than the Department 
of Industry’s figures quoted 
elsewhere in this survey) 
amounted to £91. 4m in 1978. 
The U.S. was the largest pur- 
chaser, accounting for £11.7m, 
followed by Canada (£8m), 
South Africa (£5.5m) and Aus- 
tralia (£4.1m). Total exports 
in 1979 are believed to have 
reached £130m — a boost result- 
ing largely from orders from 
China placed in 1978 and worth 
some £100m. 

As these figures suggest the 
U.S. and China are regarded as 
the most hopeful growth 
markets, with South Africa and 
India also figuring prominently, j 
But none of the markets is 
without problems. 1 

In the U.S.. for example, the, 
Carter energy programme has 
already made clear that there is 1 
an extremely bright future for 
coal in the long term. But in 
the short term the industry is 
hedged about with difficulties. 
Environmental regulations have 
helped produce a si ower-th ail- 
expected growth in demand and 
coai companies at present have 
an excess production capacity 
of 100m tonnes or more. 

So although there seems 
certain to be a significant 
growth in longwall mining in 
the u.s., the expansion could 
proceed more slowly than 
British exporters would like. As 
it is, West German manufac- 
turers have penetrated the U.S. 
market to a significantly greater 
extent than their British rivals; 
they are similarly ahead in 
China, which is currently pro- 
ducing more than 600m tonnes 
of hard coal, only a third of it 
from fully mechanised opera- 
tions. 

■ The Chinese Government has 
singled out coal mining as a 
priority sector and embarked on 
a major modernisation and 
expansion of the industry. It is 
concentrating on eight major 
centres, mainly in the north and 
north-east of the country. 

Late last year a trade mission 
from the National Coal Board 
(NCB) visited one of these 
areas — Datung. where the 
Chinese are planning a £500m 


greenfield mining development. 

One potential hurdle in the 
way of further exports to China 
is the country's shortage of 
finance and consequent 
enthusiasm for counter-trading 
coal and machinery. This par- 
ticularly favours Japan, which 
needs large imports of coal, but 
is an unwelcome development 
for British manufacturers. 

Coal has become a mainstay 
of industrial growth for India, 
which is aiming to produce 
some 200m tonnes by the end 
of the decade, nearly doubling 
its output. The market here 
will tend to be for intermediate 
technology, although longwall 
mining with self-advancing sup- 
ports seems likely to be intro- 
duced in some cases to provide 
a planning basis for the 1990s. 

Gradual increase 

South Africa is also expecting 
to double its output by the 
1990s from the 90m tonnes it 
produced in 1978. At the 
moment, longwall mining is 
practised at just three South 
African pits, accounting for 2 
per cent of 1978 sales, but is 
expected to increase gradually, 
mostly at new collieries. 

How well is the British indus- 
try equipped to cope with this 
huge potential market? The 
past few years have seen a 
restructuring of its organisa- 
tions to cope with the export 
challenge. 

British Coal International 
(BCI) was set up by the NCB 
two years ago to co-ordinate 
public and private sector 
activity across the field of min- 
ing exports, including equip- 


ment It acts as a focal point 
for inquiries by Government 
departments and external 
agencies. 

Working in conjunction with 
BCI is the Association of British 
Mining Equipment Companies 
(ABMEC). which was formed 
in 1978 through a merger 
between the Council of Under- 
ground Machinery Manufac- 
turers, which was concerned 
with the domestic market, and 
the Association of British 
Mining Equipment Exporters. 
Behind the' merger lay a belief 
that exports and the British 
home market could not be 
treated in isolation. 

ABMEC organises both in- 
ward and outward trade 
missions — it has mounted two 
to China in the past year and 
one to Hungary and Romania. , 
It also holds technical seminars 
and disseminates information 
on overseas markets. 

Although the interests of the. 
largest UK companies and the 
many smaller ones which make 
up a large part of the sector do 
not always coincide, the chang- 
ing nature of the world market 
seems likely to demand greater 
co-operation between manufac- 
turers. 

This is already happening on 
a significant scale, with smaller 
companies being given a lift on 
the backs of the large British 
makers with wide international 
contacts which head consortia. 

However, the West Germans 
have a particularly good reputa- 
tion when it somes to assem- 
bling major consortia packages 
— especially where green-field 
sites are being developed. And 



This 14-ton dtese l locomotive v?as built by . Simplex 
Mechanical Handling for the NCB. It has a tioin- 
disc torque converter and Simplex final drive . The 
company's locomotives can be fitted with a variety of 
transmissions : more than 120 have been built with, 
hydrostatic transmission for overseas customers 


British manufacturers some- 
times grumble — as do their cot- 
leagues across the industrial 
spectrum— that the - Germans 
are able to offer better credit 
facilities. 

Whatever the reason, the 
Germans at present do have a 
distinct edge over their British 
rivals,, which must be cause for 
concern amid the generally rosy 
outlook. 

r 

The export potential for 
British manufacturers, as well 
as the dangers, was well 


summed up by the sector work- 
ing party when it concluded that 
“ the prospects for mining 
machinery sales are good. The 
British mining machinery sec- 
tor has the products and techni- 
cal expertise to achieve a 
dominant position in world mar- 
kets, although the Federal 
Republic of Germany companies 
pose strong competition and 
appear to wort: well together in 
pursuit of large contracts.” 

Martin Dickson 
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Anderson Stratftdyde-tomomiws mming wraM 


AH over and under the worid 
you'll find Anderson Strathclyde 
mining equipment. 

Sophisticated, high technology 
machines for cutting, loading, 
transportation and control. 

Like the AM 500 Shearer 
shown above. Setting the pace. 
In October 1979 this machine 


produced 166,321 tonnes of coal 
from a longwall face in an 
African mine averaging 7,200 
tonnes per day. 

And you'll find similar 
record breaking machines in ' 
coal mines everywhere from 
Britain to Australia. 
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EDITED BY CHRISTOPHER LORENZ 


Da>id Churchill talks to Gordon Borrie, whose influence on industrial competition will soon increase by leaps and bounds 



THE title of the most powerful 
man in British business 
arguably does not rest with 
either of the Secretaries of State 
for Trade, or Industry-, nor with 
tiie director-general of the Con- 
federation of British Industry. 

Instead the honour (if that is 
the word) of being the man with 
most day-to-day influence over 
industry and commerce rests 
firmly on the shoulders of the 
Director General of Pair Trad- 
ing, the top job in the Office of 
Fair Trading. 

The present incumbent is >18- 
year-old Gordon Borne chis 
predecessor. Sir John Methven, 
is now boss of the CBI) who, 
earlier this week, was given 
further powers to control mis- 
leading advertisements, but his 
real influence will increase by- 
leaps and bounds next month 
when the Competition Bill 
finally becomes law. 

That legislation will invest in 
the Director General of Pair. 
Trading .the almost total free- 
dom to investigate any “anti- 
competitive" practice pursued 
by an individual company 
I which he thinks may act to pre- 
vent or distort competition be- 
tween companies. Since there 
! is.no precise definition in the 
[ legislation of what an anti- 
! competitive practice actually 
j entails, Mr. Borrie has almost 
■I unlimited scope to investigate 
companies in every sector of 
industry. 

But these powers, while far- 
reaching on any reckoning, will 
only serve to complement the 
extensive powers already in the 
hands of the Director General of 
Fair Trading. In most cases, in 
fact, the legislation specifically 
grants the power to the 


Director General rather than to 
the Office as a whole. 

These powers include; 

• Granting, licences to the 
88.000 or so traders and com- 
panies that give credit to 
consumers. Some 52 cases have 
so far been refused a licence 
by Mr. Borrie. 

• Referring restrictive trade 
practices, such as in the cement 
and road-surfacing industries, 
to the Restrictive Trade 
Practices Court for a decision 
on their legality'. 

• Determining whether large 
company mergers should be 
allowed to proceed, or whether 
they should be referred to the 
Monopolies and Mergers Com- 
mission. 

• Referring monopolies to the 
Commission to decide whether 
or not they are in the public 
interest. 

• Enforcing the terms of the 
resale price laws, which outlaw 
attempts by manufacturers to 
control the selling price of their 
products. 

0 Demanding guarantees — en- 
forceable by law under the Fair 
Trading Act — of better 
behaviour by rogue traders. 

Whether these old and new 
powers mean that the Director 
General is now* too powerful. 
Mr. Borrie feels he is not in a 
position to determine objec- 
tively. He points out. however, 
that all his powers have been 
conferred by three separate 
administrations and confirmed 
by Parliament. 

- But critics also suggest that 
while there is no doubt about 
Mr. Borne's own impartiality 
as director-general, a future 
government may appoint a 
director-general whose fairness 


was more open to question. Mr. 
Borrie is well auare of this 
argument, but suggests that this 
may overlook the checks on his 
powers built into the system. 

Traders refused a consumer 
credit licence, for example, can 
appeal to the Secretary of State 
or to the civil courts over a 
point of law. His merger 
powers are only recommenda- 
tions to the Secretary' of State 
and, while usually accepted, 
they are sometimes refused. 
Late last year, for example, Mr. 
Borrie’s recommendation that 
Thom's bid for EMI should be 
referred to the Monopolies and 
Mergers Commission was 
rejected by John Nott, Trade 
Secretary. 

In other areas. Mr. Eorrie 
points out that his powers are 
only used to present a case to 
the Restrictive Trade Practices 
Court or to the Monopolies 
Commission for them to decide. 

Unlike the much-hatcd Price 
Commission — which acted in 
some respects as prosecutor, 
judge, and jury — in many areas 
the Director General's role is 
only as prosecutor. Mr. Borrie Is 
annoyed, therefore, when it is 
suggested that he was politic- 
ally motivated in referring the 
Stock Exchange's rules to the 
restrictive trade practices 
court He points out lhal if was 
his duty under the legislation 
to refer such restrictive rule- 
hooks and In present the case 
before the Court. It is up to 
the Court to decide if it is in 
the public interest. 

Given the comprehensive 
powers available to the 
Direelor General — in spite of 
the checks on their abuse — it 
is surprising that when the 
position became vacant In June 



Roger Taylor 

Gordon Borrie: remembered for saving Match of the Day 


197B. it was one of the few 
Government posts at this level 
to be publicly advertised. The 
idea was that of Mrs. Shirley 
Williams, then Prices Secre- 
tary, who hoped — unsuccess- 
fully as it turned out — that it 
would be followed by the 
advertising of similar Govern- 
ment jobs. 

Thus in 1976 Mr. Borrie — 
wno at that time was safely 
ensconced as Professor of Law 
at Birmingham University — 
applied to become Director 


General. The job specification 
was fairly broad, so as to attract 
candidates from ail areas. Mr. 
Borrie"* qualifications (apart 
from standing twice in the 
1950s as a Labour Parliament- 
ary candidate) had been 
accumulated over a decade and 
a half of experience in the field 
of commercial law. 

He found the impact of busi- 
ness on the consumer a fascinat- 
ing and fruitful area for study 
and teaching. He particularly 
found the 1962 Moloney report 


on consumer protection of 
great interest and subsequently, 
along with Aubrey Diamond, 
wrote one of the standard texts 
on consumer law. “ The Con- 
sumer. Society, and the Law." 
Inevitably, as consumer protec- 
tion legislation developed in the 
1960s and early 1970s. Mr. 
Barrie's career was steered 
even further in this direction — 
helped by his reputation as an 
articulate conference and 
seminar speaker on the subject. 

His decision to apply for the 
director-general's job was a 
logical extension for him of his 
involvement in consumer law. 
He knew of the Office's activities 
from the inside through his 
membership of the Consumer 
Protection Advisory Committee, 
set up to advise the Government 
on consumer legislation. 

However, once he got the job 
as director-general he found 
that it was in the process of 
changing away from the con- 
sumer watchdog role established 
by Sir John Methven. Sir John, 
already well-known in the busi- 
ness world, was able to cham- 
pion tiie consumer's cause 
without causing industry to feel 
that he was in any way being 
anti-business. 

Mr. Borrie, on the other 
hand, not only came from out- 
side business life but he also 
found that he was forced to 
devote more of his lime, and 
the Office's resources, to com- 
petition policy (although con- 
sumer affairs still played an 
important role). The shift 
towards competition policy, 
however, reflected the extension 
of the restrictive practices 
legislation in 1976 to include 
services as well as goods, and 
the growth in large-company 


merger activity in the late 
1970s. 

His philosophy decrees that 
whatever the colour of the 
Government, there will always 
be a need fur some sort of 
competition policy to “oil the 
wheels " of Die market economy. 
Without a competition policy, 
he is in no doubt that industry 
would revert to a very un- 
competitive structure. 

How far this policy should be 
interventionist depends on the 
Government of the day and the 
extent to which competition is 
lacking in the economy, as 
measured by such factors as 
industrial concentration or an 
imbalance between manufac- 
turers and customers. The fluc- 
tuating level of competition, 
and the developing state of the 
economy, is ample justification, 
he feels, for regular reviews of 
competition policy. 

Although Mr. Borrie has had 
io face some suspicion and 
hostility from companies over 
the extension of competition 
policy, he has consequently 
worked hard at building up a 
good relationship with business, 
holding informal talks with com- 
panies and being prepared to 
talk at their conferences 
throughout the UK. 

His willingness to allay the 
fears of the business world has 
noi suprprisingly and — perhaps 
unfairly — led to some veiled 
mutterings from the consumer 
camp that he has become too 
close to industry. 

With the new powers under 
the Competition Bill shortly to 
come into force, Mr. Borrie and 
his senior colleagues intend to 
go “ on the stump ” around the 
country explaining the “ posi- 
tive aspects " of the new legis- 


lation. *• Essentially, the raes- - 
sage we want to get across is 
that we plan to use all our 
powers to promote competition 
and that it is in the best in- 
terests of efficient companies to 
support us.” he says. 

Mr. Borrie plans to point out 1 
the examples of where his office 
can help, such as when a price- 
fixing ring keeps prices artifi- . 
cially high or manufacturers . 
refuse to supply certain * 
retailers. To make campetition 
policy work. Mr. Borrie will say. 
needs companies to be prepared 
to give information on possible . 
anti-competitive practices. 

Mr. Eorrie acknowledges that • 
there will be some stigma 
attached io companies singled 
out for investigation. But he 
hopes to reassure such com- 
panies that they will have ample ; 
informal contact with the Office ' 
well before any investigation is 
launched. 

When the history of the OFT '• 
conies tn be written Mr. Eorrie j 
is unsure as to how he would 
like his contribution to be 
measured. He still has 18 
months of his present contract, 
to run and would probably be J 
willing to servp another five 
years. He thinks that rather 
than being remembered for any j 
one act. he would like posterity • 
to appreciate that he and the i 
Office “ adopted a fair-minded 
approach and acted sensibly • 
after due consideration of both 
points of view.” i 

But he suggests that the 
Office's action in preventing ITV 
gaining exclusive rights to ; 
televising football will mean 
“ that I trill probably be best . 
remembered as the man who j 
saved * Match of the Day 


IS YOUR IMAGE BUNKERED? 

- A PHONE CALL TO US COULD BRING THAT 
IMAGE UP TO SCRATCH. 

The name of the game’s clothes leasing. This is 
the technique by which you can m ake sure your 
employees are always well dressed in the eyes of 
the world. 

Unlike car leasing, you pay for the clothes, then 
. lease them to your men and women. Its a cost 
■ effective and a tax effective way of looking after 
appearances. 

We pioneered clothes leasing in Britain. We 
can organise a scheme that’s right for you. It will 
.--include ipore than 500 tailors and outfitters from 
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BY A. K. HERMANN 


IS IT fair for manufacturers 
to ask for the highest price they 
can get '. 1 Or should they not 
charge the affluent French more 
than the poorer British con- 
sumer can afford to pay? 

The European . Court has 
already decided** that a power- 
ful supplier must not take 
advantage uf different price 
levels. 

But what if the supplier is 
not dominant in that market? 
In that case, it seems, there is 
nothing to prevent him charg- 
ing a higher price in France 
than in the UK; what he must 
not do is to prevent his UK 
dealers from shipping to France 
the . goods which they can sell 
there at a handsome profit. 

It is anathema to the EEC 
Commission that such exports 
should be hindered, since it 
clings to the illusion that the 
Common Market is really a 
common market, and shuts its 
eyes to the fact that consumer 
prices, as well as incomes, differ 
greatly from one member 
country to another. 

These issues greatly worried 
Robert Todd, managing director 
of Shriro (UK), when the laps- 
ing of an EEC regulation in 
1975 reopened the internal 
frontiers of the EEC to the 
movement of Japanese audio 
products. Shriro — later re- 
named Pioneer High Fidelity 
(GB» — was the sole UK dis- 
tributor of Pioneer Electronic, 
Tokyo, one- of the world's 
largest makers of- hi-fi equip- 
ment. and Mr. Todd feared that 
his Japanese principals would 
not be pleased if he allowed the 
Pioneer products to seep 
through the reopened frontier 
to France where their sole dis- 
tributor, Musique Diffusion 


Francaise (MDF), sold the same 
products at prices higher “by 
between 50 and 80 per cent. 

When MDF complained that 
retailers in France were getting 
cheaper goods from the UK, 
Todd at fir.vr denied that his UK 
customers would do such a 
thing. But when MDF placed 
;e«: orders with Lasky. Emery 
■*n: ■ Cone'- Todd s retail out- 
*■ -. p.r**' oh: aimed from them 
•• i ? Pjor.cc- p"oc5'.;c : s. 

•• •<? r-;' *> ground cu* from 
••r p-re “■ r " fee! ” He de- 
cided to brine his customers io 
order. In an effor: to urge 
them not to sell Pioneer pro- 
ducts for re-export to France, 
Todd wrote to one of them, 
Audiotronic, on January 28. 
1976: “I am well aware of EEC 
rules regarding parallel iniports 
but nevertheless find it distress- 
ing that although we have 
worked together closely for 
many years you, albeit not 
alone, have caused my prin- 
cipals to look on me with s 
certain amount of disfavour. As 
a distributor yourself of a wi.-P- 
known Japanese product I 
«u“<? you can a p” reel a 1 e 
fe r -lincs. I am veil evar** !!■ 
the sdviinrt would proh-ni- : - 
for me to put up r-— ''rices •• ' 
for thf> French distributor to 
brine his prices down. 

“Unfortunately economic 
conditions sometimes prevent 
applying the obvious.” 

And in a similar letter sent 
on the following day to the 
Chairman of Coniet he said: “I 
am well aware of EEC rules 
regarding parallel exports but 
quite rfankly ct times I am 
more concerned with justice 
than the law itself.” 

These letters proved^ to be 
very costly. The EEC Commis- 
sion is nut to punish infringe- 
ments of EEC rules of competi- 
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tion even if these zre merely a 
result of negligence. Here was 
a clear confession of intentional 
hindering of the parallel 
imports. It imposed on Pioneer 
High Fidelity (GBj a fine of 
£195.000.** 

The fines imposed on other 
European subsidiaries nf the 
Japanese company and on their 
independent distributor in 
.’•'rsn-.c v.oiv e-,ra higher: 'Jr.* 
' terms '■ i-o:/ipan.\ v/hivii had 
: • r.'-ch i.-.c lor ::: ior.g 
; Gi.rm- i price* vre low 
u : r>j-..!' ..vs lined 

The French distributor, MDF, 
which was primarily interested 
in keeping out the influx of 
cheaper goods from Germany 
and the UK, got away with a 
fine of £540,000. 

The Commission admits that 
Pioneer’s European head- 
quarters. Pioneer Electronic 
Europe NV. in Antwerp, did n«t 
initiate this unlaw. ui pir;; 1 ren- 
in*; of the Erv.-ev > u 

pasv.il u” 'I '.p.a ti s • . '.it 
. i :v 


I" : r--.' > ■ 

or trad'nj j : ■ • > h*' i.omrnin.' 
must respe.i the saw of r’j-- 
munily, and Pioneer, in.-tead o r 
using its influence to p-e\ent me 
partniifninc cf in* market, chos.:' 
actively to pari impale.” 

The fines lota fled £4.41 4. Wi- 
the highest penally lr.innso-fl 
for for the infrinvwnvnt of T\SC 
rules of compel i l io". The 
mi«sion came near » hi fieiire in 
1973 when ii fined ' 5 Eu ■ 
susar refineries :-;vl ene .‘•■"v • 
dealer a tots! of bu» 
fines were later reibiectl hy i>* 
European Court to £ 1 . 599/ «!■':. 

The Commission van ir.ipr 
fines up to £lm units nf avv'iuni 
(about £S50,u00> or 10 p^r e:ri 
of the total turnover in the ac- 
ceding business year, whichever 
is the greater. 

In its decision the Commission 
quotes Mr. Advocate Gcncr.u 
Werner who said io one of his 
opinions “ a fine of 10 per cent 
of turnover may be taken tn h-> 
appropriate to sn i n,’r , ..ri 
infringement of the gravest kind 
and of considerable duration. 

The Pioneer Electronic Grvtip 


made from exclusive distri- 
butors in France, but consider- 
able numbers were “ parallel " 
imports effected through 
Meg:,service. a siib-oreanisation 
established for this purpose. As 
a result. Pioneer products 
appeared on the French retail 
market with a discount of 26-31 
p?r cent 

rieedieg ice complaints of the 
Frtv.ei? distributer, the German 
d.j.ri :?-s: or refused" to execute 
a : or. ’.or placed by a German 
dealer, but intended io reach 


the retail organisation of Iffli 
in Metz through a chain stretch- 
ing through Belgium to France. 
This action provided him with 
evidence which he passed on to 
the EEC Commission. 

Another inieresting aspect of 
ibis case is the role of the 
Japanese supplier. The prices 
charged to the three distri- 
butors in France. Germany and 
■ he UK were substantially the 
Mime. J. seems that the .Tapar.es® 
f.O'np.T.y protected the French 
supplier, not for its own direct 


financial benefit, but in order 
not to lose to a competing sup- 
plier. MDF, which was not tied ‘ 
to it by any written agreement. •. 

The distribution networks, of • 
course, are crucial to successful 
business. The UK network, for 
example, includes the Comet 
Radiovision Services and the 
Audlotror.lc Group which 
together hate some 160 retail 
outlets in addition to some 260 
other dealers. 

The importance of its distri- 
bution network made Pioneer 
adopt a policy nf establishing 
wholly owned national market- 
ing subsidiaries or joint , 
ventures in Europe. When such 
a system is achieved it will be 
easier for the Japanese com- 
pany tn oppose French hostilily 
io *lic importation of cheaper 
products from other member 
states of the Community. 

* /a Ur, Biwir.tt J adytum t ’n 
— 7 / 7 *v nf J 4 ' !■ F^hnicry 197$. 

■ ' C'»*»i:ii.-..s;u.v decix-cu ?V ' 
I'o.fiss Pmneer Hi-Fi }5q»ipmcr.:. 
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the three Euro] 


sub- 


sidiaries and of the Franco 
distributor but it seems probable 
that the fine has been calculated 
at a rate approaching 10 per 
cent of the turnover of the four 
enterprises. 

Although the distributorship 
agreements made in writing are 
“ clean ” from the EEC point of 
view, the Commission concluded 
that there was an additional 
verbal “gentleman’s agree- 
ment " between the UK and the 
French distributors. 

How did it come to light? As 
usual, the Commission w?s 
alerted by n ••-parallel” im- 
porter who had been refused 
supplies. I n thi« case it v:as Mr. 

" util, the owner of a lari- 1 , 
discount store in Metz, France. 
Together with others, he formed 
Connection, an organisation for 
bulk buying of hi-fi equipment 
The majority of purchases were 
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Tangled in the 
subsidy web 


The iris: elegance with mystery 


THIS WEEK, I intend to write 
about a shortlived pleasure. It 
is not financial, nor even 
gourmet; still less is it female. 


since ceased, so theirs was the A group of six or so makes leaves which appear with the second year is another question, 
finest available. When New an impact The flowers stand flowers and do not sprout high la Europe, clearly, they wm ;• 
Yorkers tried to tell me that out like elegant butterflies be- above them. Plain reticulata is hence the abundant stocks from 


BY GEOFFREY OWEN ( It consists in a group of flower- 

ing bulbs which rise above the 

IT IS IRONIC that just when of its steel industry to Japan, rain and snow of winter and 


Central Park was a landscape fore anything else is in leaf. 


It consists in a group of flower- garden, I knew better than to They show up so well that you 


believe a word of it 
Bulbous irises, however, are 


the American steelmakers are It seems that the Japanese are I seem none the worse for wear. nor 9T1 v Jrjr 
stepping up their attack on what going to finance and construct! m my ^en they join a Every ySrlre ra^eSin 
they daim is subsidised steel a giant. steei.. complex at Las Twhi^weSd^ vSfc* tf tteinSfoe Spl? 

Daphne as the first serious sign from .Holland’s wholesalers who 


do nor need a mass of them. 
The varieties are rather be- 
wildering, so I will sort out the 


imported from Europe and Truchas on -the Pacific Coast. 
Japan, they have become em- It is to be a national project, 
broiled in a private row over rather along the lines of the 
domestic subsidies. One point Asahan aluminium project in 
at issue is that an agency of the Indonesia, in which the Japanese 


leaves which appear with" the second year is another question. The richness _of soil, I suspect, . 

flowers and do not sprout high la Europe, clearly, they wdl ;• is critical, but I have never been : 
above them. Plain reticulata is hence the abundant stocks from able to time any feeding 
let down by its lanky leaf if you Holland in the lists of importers through the leaves to support it ' ' 
choose it for pots indoors, who buy them cheaply and well .. g^j ■wh en j .* 

Harmony is a better buy here, - from -their preferred European ^ ^ mtxj anj ! 

For colour alone. I like the countries. SDlittint Earlier no leaf shorn t 

rehabie Joyce and the un- in England, they suffer two 5 all which can be fed. ' 


best before turning Jo their familiar Pauline. Joyce is an fates. Sometimes foe bulbs and 


that spring may turn np even- price them at a level which im- 


tually. They are the small plies contempt, ' A hundred 
flowering iris bulbs which need iris -reticulata cost less than the 


problem. even shade of sky blue marked their netted coats rot through 

Not many gardeners realise with orange red on the falls. She and turn black and soft. They 
how sweetly these reticulata flowers strongly and does not are suffering from a disease 
irises are scented. I have tried fail. Pauline is spectacular, which is a hazard of the game. 


irises are scented. I have tried 


at issue is mai an agency oi me mao nesia, m wmernae Japanese w be known and understood price of a rafi ticket to the next 
222. «« *■» »r — *• * y* » h.™ they 


You can weed out the dead 


splitting. Earlier, no leaf show* 
at all which can be fed. li mp 
one has an answer to this, we 
would all be glad of lu 
For continuity, you heve twb 
options, apart from reptawim* 
your buibs a&esh every year. . 


nomic Development Administra- seas Economic Co-operation 
turn, is giving certain steel com- Fund, will be deeply involved. 


flowered and flourished for one 


panies help with modernisation The Japanese hope t±cat in 
and new investment. Wheeling- return for help with building 


Each week, European readers ? BaT ttan foey disappear. 


GARDENS TODAY 


stock if you lift your bulbs and You cwihj the and 

check them yearly, but there is wel Mraaned site fo ro 


write to complain that Z imply These bulbs, says a noted 


BY ROBIN LANE FOX 


Pittsburgh, for instance, is the steelworks and aH foe 
building a new rail mill with infrastructure which goes with 


foe aid of loan guarantees from it, they will have better access 
the EDA. This has infuriated to Mexican oil; it is pert of 


that English gardens are more catalogue, should be grown as 
fortunate and more artistic annuals- nn open confession of 


no certain prevention, in my 
experience. Otherwise, you 
must reckon with bulbs which 
split and dwindle. They separate 
Into, five or six lesser bulbs, no 


memberi ng that this iris hafos to 
sit in sodden soil. Ofr- yog;^ 
pay a little more' aadrtes^ftgr 
toughest and flmat info* 
foe variety sold as HisMoMS 


than any others m the world. defeat. 1 do not care for post- 
I happen to believe this, a view mortem examinations in foe 


some of its rivals, who complain what has been called Japan’s 


*v**.|#i»*M num ucw WJiCU (TOpaU O _____ ■ 1 

that the taxpayers’ money is “ new resource diplomacy."* If nuna. 
being used to finance new the project goes ahead, no doubt nivorcinn 

capacity in a sector which some of foe steel will find its -L/lvClMUU 


which travel only confirms in garden, but these disappearing 
my mind. irises are such a puzzle that I 

tv ■ have tried to analyse them over 

Diversion foe ye** ^ 


bigger than pellets, after their Major. . At about 

them all and think that two of showing flowers of a dusky first year’s flowering. These this is sriti a superb- be y. 

them are exceptional, Jeaxmine purpte-Pfok which are set off by little bulbs can be grown on flowers are foe span; 

and J. S. Dijt. The former is a notable white spot. slowly to flowering size after, aeepand hngmjsa?, WRi 

prettier, a violet blue with bold 


jusml years auweruifi. — — "7 

litile can be grown on flowers are foe usrtl 9g»| 

slowly to flowering size after, 


It is worth paring a little several years, whereupon they' 

. - .. , n-iru wh»4l aiStmeiFfin Its I’M) 


orange markings on the falls, more for these named* varieties, will split again into tiny parts- which distingttiahils 


already has more than enough way into foe U.S. domestic 
of it. They have been seeking market. 


to challenge the EDA's decision 
in the courts. 


First, I must remind you of 
It is scarcely a month since I the Irises to which I refer. I 
is told that New York's am not complaining about foe 


The world steel industry is was rota that New York’s am not complaining aoout me 
on a merry-go-round which is botanic gardens were the finest perennial winter-flowering irises 
in danger of spinning out of on eartiL A long diversion to whose clumps of grassy leaves 
control. New steel producers «e them left me with time on thrive in dry flower beds and 
are established in foe develoo- my hands in a second-rate poor soil These flower freely 


Fvnnrf ArnifUr control. New steel producers tnem lett me with time on ornve m ary nower oeas arm 
MDUil LlC ill La are established in foe develop- m Y hands in a second-rate poor soil. These flower freely 

a j ing world with foe aid of sub- expanse of glass, matched by wherever they are warm and 

A second controversy has tj. most Kiihurtum MMtKp.rtFatnrieK starved- The hnWvuts ones are 


The latter is distinctive, a Their colours are more con- 
maroon-purple which I like spicuous, though the flowers are 
rather less. These scents are characteristically shaped, hold- 
especially sweet if the bulbs are ing- three central petals upright 
grown in a pot, where they iihe dogs* ears among the outer 
should be planted in September pairs, which stretch out horizon- 


ing three central petals upright reticulata irises grow on well- 
like dogs* ears among the outer drained slopes in a light and 


arisen^?' the nraeroufcrrfS from foe advanced suburtan amservatories. starved The bulbous ones are 

ansea over tne generous cretut |_ dustTia [. countries The new 1 was reminded of the eskimos more delicate, some six inches 
terms which the U& Export a,ey in Greenland, men who claimed, high in shades of bine snd 

Import Bank IS said to be giving , When first rKsmvprpri that thev nurole. before «ie tone leaves 


need foreign exchange, then when first discovered, that they purple before foe long leaves 
Start at sub- lived in the most favoured outstrip foe flowers in late 


at a depth of two inches.. When tally and are pursed like lips, 
the buds form, you can bring Broadleigb Gardens, Barr 
them into foe house. House. Bishops Hull, Taunton. 

Among the less scented Somerset are an excellent 
varieties, I recommend Har- source of supply. Ten bulbs 


It is most frustrating. Pauline. . P®*®* '■ ; 

Nobody seems to know how JJJjJ™*- “ ^SLiiLJ 1 
' stop this. In the wild. jjjjj* &e ” )U ^ le3t 
ticulata irises grow on well- wearner. - 

ained slopes in a light and Mix a chemical - 
ne-ridden soil. Lime, cer- round these bulbs when 


to * stop this. 


ejmortinff steel at sub- uvea m tne most tavourea ouiscntp me nowers m 

rt^akujgeqmpmentby^e- ^dSed foe industrial comer of foe world Life else- Februa^ and stond untidily 

T°&. coomrie^The cider stedmakcre where, they believed, had leng among die first pnmroses. 

exporters have long been press- aen ofatain sc . tfa ^ fng ? 

ing the Export Import Bank to governments to order to 

he mnrp aesreasive in its lend- stay ®hve in the face of com- . Y _ _ _1« * _ 


mony, a charming mid-blue 
whose falls are slightly rounded 
and marked with yellow. 
Harmony has foe merit of short 


pairs, which stretch out horizon- lime-ridden soil. Lime, cer- round these bulbs when 
tally and are pursed like lips, tainly, is. to their taste, but in plant them .and .you vrtB-L 
Broadleigb Gardens, Barr England the best growers sug- ~foey are more- perststeat-'l 

House, Bishops Hull, Taunton, gest that you should choose a moat In foe family. 7 1 
Somerset, are an excellent shaded site with deep, rich and kept a group of them fw 
source of supply. Ten bulbs not too dry soil. Among the years now. a few bulbs only 
each of the varieties I mention recipes, a hot and sandy home so bold and blue in flower ’ 
would have cost you a mere £4 has now gone out of favonr and they show up across a Isms 
this past year. .. .. - - - 


they show up across a lawn 


Whether they will last for a with me. 


indeed it never proved itself go as far to warn me of 


as 50 crocus of a sfemta 


exporters have long been press- 
ing the Export Impart Bank to 
be more aggressive in its lend- 


ing policies and to match the petition from subsidised imports. 


terms offered by its European 
and Japanese counterparts. The 
steel makers, on the other 


Cost reduction 


Leading novices clash at Ascot 


Subsidies 


become 


RACEGOERS have some fine contested 


at Zealand-bred Henry Bishop has 


" ENTERTAINMENT GLIDE J 


hand, complain that such dBen i v embedded in foe world I racing in prospect today at Southwell on November 1. Bally- been improving all foe time 

— — j — * — . urcpiy i — *• — »” donagh went on to take a simi- farther sooth. He, 


policies simply create new and stP ei industry Derhaos re- As 001 - where 411 six races - dona Sh went on to take a simi- farther sonth. He, too. is 

unwelcome competition in the inforrpd bv voluntary unnort including foe dosing event, an larly modest event at Hexham something of an unknown 

domestic market They do not roninil? that the normal cmn- amateur riders’ race, are well eight diyz liter, before account- quantity but his chance must 

see foe logic of enabling their I makine for endowed. ing for smarter opponents after be respected following a quick 

overseas competitors to buy ^„Vn^innnvntb5f and Although the Whitbread Trial a good break at Wefoerby on hat trick. Hemy Bishop receives 


OPERA & BALLET . ! THEATRES 

COUSZUM.. Creuu carts 240 S2M. 

Rosorvauons 836 3161. ENGLISH wl * T 1 l™!* 1 - THgA Tpg. -$ ■ CC. 928 ~5J. 
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overseas competitors to buy cos ^ reduction, innovation and though the wrut bread Trial 
American-made equipment at iSusSnt will seize up. More- Ch . afi€ Wlth ^9°° , adde< ! 
subsidised interest rates while if countries justify their pnze-money carries the largest 

they themselves have to pay the SSJLSSFS* SlJS S'for^n^.l iStSSE? 
market rate. t x, at j S too mmortant an e*??* for “any will be the Rey- 

However, some of the U.S. industry to be exposed to full ?^ ldst0 ^P r l°. vic ? s ^ ha ^ e . over 
steel companies are participat- international competition, foe m ^- es ?- 3 ® ““utes later. 


a good break at Wefoerby on hat trick. Hemy Bishop receives 


Boxing Day. 

There, Ballydonagh beat 
Selby by two-and-a-half lengths 


4 lb from those Northern 
beat opponents. 

gths I have always liked Hectare, 


CINEMAS 


CLASSIC POLY, Ovftptf 1 
Rnwl StrMI> 837 MBS. 


bale on* seats avail irom 10 am on day 
of neri. 


i« tnt, ivnL»lant tn event for many will be the Key- at level weights in the valuable who made short work of 14 rivals 
r 1 .! ^ r. /n noldstown Novices Chase over John Haggas Memorial Novices in a novices’ chase at Devon in 


ing directly in this export same principle will soon be 
business through the sale of applied to other sectors. Steel 


Here Ballydonagh and Little 


Chase over three miles. In his November and, although the 
only race since completing that brown gelding disappointed at 


technology and equipment For is a test of whether the changes 
them the sale of know- in trade and employment which 


how and machinery to the are bound to result from the 
newer steelmakers is a industrialisation of the third 
and growing business, world and from slower growth ; 


world’s n 
uscqjs ai 
In sh\rl{ 


RACING 

BY DOMINIC WIGAN 


profitable bat-trick the Cheltenham recently following 
Harewaod seven-year-old looked a highly creditable effort behind 


quite capable of taking a hand 
in the finish to Newcastle's 


Narribinni at Chepstow. 

In what seems sure to be a 


COVENT GARDEN, CC S. 240 1066. 
iGartogcharoo credit cards B36 69031. 
THE ROYAL OPERA. Too ‘l 7.30: Wcrtbcr. 
Sat & Tne 7.00: OceHo tall scats sotef). 
MOD 7.30: Emom Dnnln. 

THE ROYAL BALLET. Tam or. 7.30 and 
Sat 2.09: Four Schumann Pieces.' A Month 
In The ConntrvfEBtO 5 vneo notions. Fn. 
7 JO: The Steepiny Beauty. 65 Amnhi. 
seats avail, for aU ports, from 10 am 
on day o> perl. 


7.45. Tom or 3.00 A 7.45 DEATH OF A 
SALESMAN by Arthur Miller. 
COTT1SLOE (small auditorium — all tktS 
£2.50. (Student Standby (1.20): EaBWU?. 
O'Neill Season. Ton't 8-00 Last pert or 
THE LONG VOYAGE HOME. Tompr B.QQ 
Huphlc. 

EnoeUenc cheap scats (ram to am dav of 
perl, all 3 theatres. Car park. Restaurant 
926 2033. Credit cart blew. B26 3053. 


STORY lAAi. 1 SO toot Son >. 8 20 . 
THE PRODUCERS iAi. 3 AO, 7.15. 


Dipper Novices Chase until an highly informative Cheltenham 
uncharacteristic mistake put trial, Hectare is taken to cause 


everyone hates subsi- in the advanced countries can Owl from foe North come down fence. 


paid to his chances at foe 11th an upset Ballydonagh may 


dies except when he benefits 
from them. 


accommodated 


to meet, among others, Henry That event went to Little Owl. 


irom them. liberal trading system. The Bishop, trained by Josh Gifford, who, considering it was his first 

It is all very understandable, commitment to that system and and Fred Winter’s course- appearance aver foe larger 
The Americans are hardly likely to the rules which go with ft winner Hectare. obstacles, did extremely well to 


to sit idly by while Mexico, 
which might be regarded as 


seems to be weakening. 


It Is difficult to assess foe 


* Described in the current 1 merit of the Raise You Ten 


foeftr natural market, hands over issue of the Journal of World I seven-year-old Ballydonagh. 


obstacles, did extremely well to 
beat Peterhof. 

While Ballydonagh and little 
Owl have been impresting in 


foe development of a large part Trade Lau> (Volume 14, No. 1). ] 20-lengths winner of a poorly foe North, Findon’s 


follow him home. 

ASCOT 

L30 — Knighthood 

2.00 — Netherton 
2.30 — Owen Glin* 

3.00 — Kenlls** 
3.33— Hectare*** 
4JL0 — Strathclyde 


SADLER'S WELLS THEATRE. Rosebery 
A vc.. EC1. 837 1672. Cmilt cart* 837 
3856. 10-6 pm. Last week. D'OYLY 
CARTE In GILBERT * SULLIVAN. Eras. 
7.30. Mat Today & Sat 2.30. Today ‘till 
Sat. The Gondoliers (Sal era AKoclate 
Members only). Command no Feb 19 
SADLER'S WELLS ROYAL BALLET. 


OLD VIC 928 7616. Abbey Theatre 
Company In A LIFE by Hugh Lennart. 
Feb. 4-16. 7.30 pm. Sponsored by Kerry- 
sold and B A I Line. Part o* "A Sente 
of Ireland" (London Festival of Irish 
Arts). 


CLASSIC 1. 2. 3. -4. Oxford St OK 
0310 loop. Tottenham Court Rd. Ttt 
1:. FINAL DAYL ■ J1IMM -BrnUn..' 
AMI TWILL! HORROR (XL. Full Stei 
d nonlc sound. Pros. 1.00. SOS, S 

b m. . . : 

2: Clint Eastwood. ESCAPE t* 
ALCATRAZ- MAI. Ptm, I4L 

S:' 20 WCTsiv r Alton MANHATTAN m 

1 homan‘ 5 f Actor' iaal'iW 


2.00. 130. 7.55 

Si THE LORD OF THE RINGS. (AV 

peril. 2.00, 5.00. 8.0Q.. 


PALACE. CC. 01-437 6654. Mon.-Tburs. 
8. DO, Ffi.. SaL 6.00 and B.ao JESUS 
CHRIST SUPERSTAR by Tim RKa and 
Andrew Llovd-Webbcr. Group sales 
01-379 6061. 




THEATRES 


AOELPHl. CC. S. 01-836 7611. 
Eras, at 7 JO. Sat 4.00 and 7-45. Mato. 
Thursday at 3.00. TONY BRITTON. US 
ROBERTSON. PETER BAYLIS5. and 
ANN A N EAGLE In THE WORLD'S 
GREATEST MUSICAL MY FAIR LADY. 
Good seats available for most perform- 
ances. Now bookino-to Oct I960. New 
Credit Cart Hotline 01-836 7358. 


PALLADIUM. 
BRYNNER 1| 
STEIN'S THE 
VIRGINIA 
01-437 2055 
and SaL 2.4! 
for Wcdncsda 



CURZON. Curran Street. Wf . 499 57X. 
LEE REMICKT Hr TUB EUROPEANS' IU. 
Pram. 2.00 (not Sbuj. 4.00, 600, a J* 


OMOM HAYMARKKT (930 2738-2T7K 
iill Ctoy bu r p h m BertobKcTa U UIHl 
(X). Sen. perfs. Ms 1.45. 5.05. 8.10 


TV Radio 


BBC 1 


f Indicates programme in 
black and white 


7.05-7.55 am Open University 
(Ultra high frequency only). 
9.05 For Schools, Colleges. 11.25 
You and Me. 11.40 For Schools, 
Colleges. 12.45 pm News. LOO 
Pebble Mill at One. L45 Play- 
board. 2.01 For Schools, Colleges. 
335 Children’s Wardrobe. 3J33 
Regional News for England 
(except London). 3£5 Flay 


School (as BBC 2 11.00 am). 420 
Pixie and Dixie. 425 Jadcanoiy. 
440 Take Hart 5D0 John 
Craven’s New ground. 5.05 God's 
Wonderful Railway. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

7jOO Bugs Bunny’s Valentine 
Special - 

7.25 Olympic Grandstand live 
from Lake Placid: Open- 
ing Ceremony of foe ,\II1 
Winter Olympic Games. 


9-35 “The French Connection 
Number 2,*’ starring Gene 
Hackman. 

11,30 Weather/Regional News. 


All Regions as BBC 1 except as 
follows:— 

Wales — 1L02-1L22 am I 
Ysgolion. 5.05-5.40 pin Bilidow- 
car. 535-420 Wales Today. 7.00- 
7^5 Heddiw. 1L30 News and 
Weather for Wales. 

Scotland— 12.40-12.45 pm The 
Scottish News. 5 .55-420 Report- 
ing Scotland. 1L30 News and 
Weather for Scotland. 


Sooty Show. 445 Spiderman. 
5.15 Mr. and l&s. 

5.45 News. 

6.00 Thames News. 

425 Help! 

635 Crossroads. 

7.00 This Is Your Life. 

730 Coronation Street 

8.00 Very Like a Whale. 

930 Party Political Broadcast 

on behalf of foe Labour 
Party. 

10.00 News. 

1030 Frank Sinatra: The First 
Forty Years. 


Monay-Go-Rotmd. MO Tha Wild. 
Wild World ot Animals. 4 j«S Whits 
Light. S.10 This Is Your Right B.1B 
Crassroads. 6.00 Granada Reports. 630 
Happy Days. 

HTV 

1 JD pm Report West Headlines. 130 
Store on lee. 2.65 The Love Boat. 4-45 
White Light. 5.15 Buga Bunny Nips tha 
Nips. 520 Crossroads. 6JJ0 Report 
West. 6 -3D Three Little Words. 

HTV Cymru/Wales — As HTV West/ 
HTV General Service except: 1.20 pm 
Penawdau Newyddion Y Dydd. 1.25- 
130 Report Wales Headlines. 4.45-5.15 
Ni A Nhw. 6.00 Y Dydd. 6.15-6.30 
Report Wales. 1030 Bywyd. 11.15- 


PNOENIX THEATRE. CC. 01-836 2294. 
Eras. 8. CO. Wed. 3.00. SaL 5.00 & 8.30. 
SUSANHAMPSHIRE. PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood. BEST PLAY OF THE YEAR. 
Evening standard Drama Award. 


ODE ON LEICESTER SQUARE <*30 6111). 
THE SLACK HOLE (A). Sen. serfs. dW. 
i-45. 5.00. *.15. All seats may in 
booked : at Box -Office or by Boat. 


ALBERT. 5- Worn -9 am. 836 3878. E SL“'_T l £ Y OF . Y *A"- 

cc. 379 6565. -Group sales 37* 6061. tvtwna standard Drama Award. 

Evs. 7^5. Mat. Thur.-A SaL 4.0. OLIVER — — — — — — 

GEORGE LAYTON. HELEN SHAPIRO. PICCADILLY. Fram 9,00 am. 437 4506. 


OOEON MARBLE ARCH W2 <723 2011-21. 
ONE FLEW OVER THE CUCKOO'S NEST 
OO. Sep. proas. Son.-Frl. 3.46. 7 AO. Sat. 
1.15. 4.40. 8.05. Even ms nert. and 
Wee kends nwr be booked In advance. 


CHILD FREE wldl each ADULT valid 16 
years or under and at time ol purchase. 


CCI bkgs. 836 1071. Eras. 8.00. 70m. 
5.00 end 8.00. Sat. 530 and 8.30 

a, rtwvru e r r rli «<h« ~ i nfn ~ n-i e „ BARK WORTH. HANNAH 

AbPWYOli S> pJo 6404, illfO S36 GORDON Id RnDn ('IrfV'c hjnm nisu 

5332. ROYAL SHAKESPEARE COMPANY CAN YOU HEAR ME AT TME^ACK? 

In repertoire. THE GREEKS. Ten Greet lact week BACK7 

Nats aiven as a tmopv. Tent 7.30 Pt 2 e " ua WUI<WT . 

THE MURDERS (sold out). Tomor 7.30 _ 

Pt 3 THE GODS. Frl 6.00 Pt 1 THE WAR f 1 ™". 20. Feb. Royal Shake- 


PRINCE CHARLES, Let 
World Premiere Praa 
GAMES OO.. Sep. pert 


12.20, 2-45. 5-96. 6-1 
A sat. 11.15. Seats M 


. Lete. So. 

Praaentatli 
i. perfs. dlv 


So. 437 8181. 
meat ion, NIGHT 
l ah. line. Son.t 
. Late Hhw Frl. 
ile. Uert bar. 


■sold out). Sat complete trilory (sold out). 
RSC also at Thu Warehouse and at 
Wyndham s Theatre. 


AMBASSAOOR5. CC 01-736 1171. 
Eras. BlOO. Frl. and SaL 3.30 and BJD. 


. C ompany to Hart and Kaufman 
3S^L h i C ? me0T OHCE IN A LIFETIME, 
winner of 5 awards with Irom 14 March 
Jane Laootrire winner of 3 awards as 
Piaf in Pam Gems’ piaF. 


Eras. 8-00- Frl. and Sat 3.30 and IL3D. _ r 

DINS DALE LAN DEN. GWEN WATFORD. MUNCC EDWARD. 
□AVID BURKE. ANGELA DOWN to Eras. 8.00. Mats 

BODIES by James Saunders. Last weeks EV1TA hy Tun ri 

■ — most end March 1st Webber. Olrcctr 


F.T. CROSSWORD PUZZLE No. 4,199 


« jui nThTr n a ^ Northern Ireland-^ W^5 pm 
9M Psirty Political Broadcast Northern Ireland News. 5.554&0 

by foe Labour Party. scene Around Six. 1L30 News 

9.10 News. and Weather for Northern 

Ireland. 

England— 5J54J0 pm Look 

U7.7TF Nn 4100 East (Norwich); Look North 

VJbiAJL IV O. '(Leeds, Manchester, NewcasUe); 

— i p- — ] / “ i [g -i Midlands Today (Birmingham); 

Points West (Bristol); South 

— m M Today (Southampton); Spotlight 

HH South-West (Plymouth). 


12 20 am Close: Andrew Cruik- 12 - 1D ™ Wwtsida Medical. 


shank reads from 
“Through foe Year with 
J. a Phillips.” 

All IBA Regions as London 
except at the following times: — 


SCOTTISH 

pm News and Road 


ANGLIA. 

125 pm Anglia News. 1.30 Winners, 
and LoeBrs. 2-45 Ho use party. 3.16 


1-20 pm News and Road and 
Weather. 1J0 One in a Hundred. ZA5 
The New Avengers. 4.45 While UghL 
5.15 Tearime Tales. &2D Crossroads. 
6M Scotland Today. 6 JO Emraerdale 
Farm. 12J0 am Lata Call. 


APOLLO THEATRE. CC 5. 01-437 2663. 
Group tales 379 6061. Eva. 8. Mat. Thor. 
3. 54L 5.30 A 8.30 TIMOTHY WEST as 
BEECH AM by Caryl Brahms and Ned 
Sherrin. Directed by Patrick Garland. 


0'-O7 6877. 
|?Si O'JO- Mats^ Thur. and Sat. at 3.00. 
h r Tim Rice and Andrew Uovd- 
B P'^Jtod bv Harold Prince. 
Group 379 6061,'Freepbaim 2381. 


STUDIO 2, 3 A «. Oxford Circus. 437 
. 3300. Uc'd Bar. 

2l '■ 10 " tX>. Prou*. 12-30. 2A5. 5.25. 

. 8.0S. Late Show Sat. 11. DO. 

3: THE DEER HUNTER JXI. 12.45. 4.05. 
7.30. Lace Show Sat- to .50 
4i APOCALPSE NOW IX). S«P. FCTto- 
D*y. 1 .45. 4.50. 64)0.. Late Show Sat-' 
11.10. Scats Bkbta. 


ART GALLERIES 


SOUTHERN 

1.20 pm Southern News and Weather. 



iS.7-00. EW. H4H) p.m. Opens Suns. 


AGNEW GALLERY, 43, Old Bond 31. 
W. 629 6176. 170th ANNUAL WATER,. 
COLOUR EXHIBITION. Until IB Febraan 
Mmi.-FH. 9J0-S.30. Thun, until 7. 


gAUL RAYMOND presents THE 
fuilVAL OF EROTICA. Ker Acts. 
New Glrb. New Thr jib. 23rd Sensational ■ 
w»r. Fully aiiMMndlbtoSSt 


BLOND PINE ART. S3. SackvIUe St- W1. 
437 1230. BRITISH WATERCOLOURS. 


Money-Ga-Round. 4.45 While Light 6.00 1.30 Store on Ice. 2.45 Houseporty. 


About Anglia. 
Question. 


12J20 am The 
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BBC 2 

6.40-7^5 am Open University. 
10-20 Gharbar. 

1L00 Play School. 

1.45 pm Racing from Ascot. 
4J>0 Open University. 

5,40 Cartoon 2. 

5^0 Pride and Prejudice. 

6.45 The Master Game. 

7.15 Mid-evening News. 

7JS Mr. Smith’s Indoor 
Garden. 

7.50 Midweek Musical: “ 'Cover 
Girl,” starring Rita 
Hayworth and Gene Kelly. 
9.35 Arena. 

10.10 Grasmere Sports. 

10.40 Party Political Broadcast 
(as BBC 1 9.00 pm). 

10.50 NewsnighL 
1U5 Open Door. 


ATV 

12-30 pm The Electric Theatre Show. 
1-20 ATV Newsdeak. 1.30 Stare on 
Ice. 2.05 The Love Beat. 4.45 Whits 
Ught. 6.00 ATV Today. 12J» am ATV 
Newadesk. 12.25 1960 Budin’s Grand 
Mastara Darla Championahipa. 


BORDER 

1J0 pm Border News. 1-30 Wildlife 
Cineme. 2.45 Houaaparty. 3.15 Money- 


3.15 Money- Go-Round. 4.45 White 
Light. 5.15 Dick Tracy Cartoon. 5.20 
Crossroads. 6.00 Day By Day. 6.35 
Scene Mid-week fSouih-East area 
only). 1200 em Southern News Extra. 

TYNE TEES 

9.20 am The Good Word followed by i 
North-East News Headlines. 1-20 pm 
North-Eaal News Headlines and Where 
tha Jobs Are. 2.45 Let tha Music Take 
You. 3.16 Money-Go-Round. 4.45 White 
UghL 6.00 North-East News Headlines. 
6-02 Crossroads. 6JS Northern Ule. 


ASTORIA THEATRE. S. CC. 01-734 4291. 
01-439 8031. 01-754 4369. Eras. BJJO. 
Frl. A Sal. 6.10 A 6-50. Transterrina 
tram WtHteball Theatre Fab. 20 the PuK 
sab no African Musical IPI TOMB!. Lowest 
priced musical la the West End. From 
£2 to £5 only. Reduced price group 
bookings 01-437 3856. 


royal court. 5. 730 1745. Eras a. 

£Ta» ' ^ N< " UnU1 


BROWSE * DARBY, IB Cork Street. W1. 
734 7964. ANNE ESTELLE RlCl 1879- 
1969. Paiimngs till 8 March. 


R 9, Y fL THEATRE UPSTAIRS. 

World Premiere 

THE KEY TAG by Michael McGrath. 


CRANE KALMAN GALLERY. 178; Bramp- 
ton Rd.. 5W3. 584 7566. MARY 

NEWCOMB — Recent Work. Until 29 
Feb. Mon .-Frl., 10-6. Sato. 10-4. 


BOULEVARD TH. at the Raymond Revue- 
bar. Walken Court. Brewer Street. CC. 
Tel. 01-437 2661. PAUL RAYMOND 
PRESENTS AnicrlCB*i So* Queen live on 
Staflc. MARILYN CHAMBERS. Mutt 
end April 5 prior to American Tour. 
Twice nlahtJv Mem -Sat. a.0D and 10.00 
pm. 


IELDBORNC GALLERIES. 63, ' Queens 

Grove. NWB. 586 3600. PainHnga 

5 PEAR. GORE. WOLFE. WEIGHT. RQS& 
MAN. Graphics SIDNEY NOLAN, CEJ*I 
RICHARDS. JOSEF HERMAN,. .PETER 
COKER. 


LEFEVRK GALLERY, 50 Bruton St- W1. 


ST- GEORGES THEATRE. S. 607 1128. 

T«*«y MERCHANT 
OF VENICE- Thur. Frl Julius Carter 


01-493 1572-3. 19th 6 2Dth CENTURY 
PAINTINGS AND DRAWINGS oil vim. 
Mon.-Frl. 10,5. 


Go-Round. AM White Ught. 6.15 Happy 12J0 am Epilogue- 


Days. 8.00 Lookaround Wednesday. 
12.17 am Border News Summary. 


CHANNEL 

1.20 pm Channel Lunchtime News, 


ULSTER 

1.2D pm Lunchtime. 1J0 Stare on 
lea. 2.45 Money- Go-Round. 3.15 How's 
Your Father? 4.13 Ulster News Head- 



What’s On Whare. and Weather. 2.45 lines. 4^5 White Light 5.15 Cartoon 


The Electric Thsatre Show. 3.15 Money- 
Go-Round. 4.4E White Light 6.00 


Report at Sbt. 9JSO A Chance to Meet 12J2D am Bedtime, 


Time. 5^0 Crossroads. 6.00 Good 
Evening Ulster. 10-29 Ulster Weather. 


. . . Desmond Morris. 10.28 Channel 
Late Nows. 10^2 Frank Sinatra; Tha 
First Forty Years. 1 230 am Epilogue 
followed by News end Weather in 
French. 


ACROSS 

1 Soldier comes back in formal 
uniform to introduce irrele- 
vant matter (7) 

5 Bird returns to leave a small 
quantity (7) 

9 Women’s leader to suspend 
and flog (5) 

10 Copy professional and slim 
outside (9) 


4 Grieving thus over brawl in 
ring (9) 


LONDON 

9-30 am Schools Programmes. 
12.00 The Adventures of Rupert 
Bear. 12.10 pm Rainbow. 12L30 
The Sullivans. 1.00 News plus 
FT Index. L20 Thames News. 
L30 The Squirrels. 2.00 After 
Noon Plus. 2.45 The Outsiders. 


GRAMPIAN 

SJffi arn First Thing. 1.20 pm North 
News Headlines. 1.30 The Rolf Harris 
Show. 2.45 Houseparty- 3.15 Money- 
Go-Round. 4.4S White Ught. 6.00 
North Tonight end Area Weather Fore- 
cast. 12.25 am Redactions. 12.26 Uving 
end Growing. 1£55 North Late Night 
Headlines. 


S Nothing in small department iisHoESn vSoC «Tt£ 
store (5) | — — 


GRANADA 

1.20 pm Granada Reports. 1-30 Stare 
on Ice. 2.00 Live From Two. 260 


WESTWARD 

12JS7 pm Gua Honeybun'a Birthdays. 
1^0 Westward News Headlines. 2.4S 
The Electric Theatre Show. 3.15 Monoy- 
Go -Round. 4.45 White Ught. 6.00 
Westward Diary. 10 JB Westward Lare 
News. 12.20 am Faith For Ule. 122S 
West Country Weather and Shipping 
Forecast. 

YORKSHIRE 

1005 am The Bring Jewels. 11.04 
For Schools (continued). . 1.20 pm 
Calendar Nows. 130 Store on - Ice. 
2.45 Three Littie Words: 3.15 Money- , 
Go-Round. . 4.45 Whits Ught. 6.00 
Calendar (Emley Moor and Belmont 
editions). 12-20 am Barney Miller. 


COMEDY THEATRE. CC. 930 2578. 
Man.-Sat. 3.00- Mats. Frl. and Sat. 6.30 
THE- ROCKY HORROR SHOW. Group 
Sales Box Office 01-379 6061. Freephone 
2381. 



Irinas 379 
Era. 8.00. 

Ult- 3.QQ. 


THE RED 
Georgina 
Engel. 


DUKE OF YORK'S. B36 5122. GLENDA 
JACKSON. ROSE. Red. price nrevs. toom 
Feb. 20. Opera Feb. 28. 



MALL GALLERIES. The MlU, SW1 . 
CONTEMPORARY YUGOSLAV ART. 
Mwl-fh. 10-5. Sato, 10-1. Until 14 
Fab. Adm. Free. 


MARLTO ROUGH. B, Albemarle St., Wl. 
STEPHEN EDUCH- Recant Mintton- and 
ctoto^es. Mon.-Frl. 10-5.30. Sat . 10- 


OMBUL .. Galleries, 40. Albemarle St- 
PtoWllllY. Wl. FINE zoth CENTURY 
BRITISH EUROREAN PAINTINGS. Many 


BRITISH EURORG AN PAINTINGS. Many 
dcllohtful ntriaas, HKludina always 
ORBkT SELECTION OF MARITIME 
PAINTINGS bv oumandlnp Artists bat 


A Revouectire .Eahiblthm. Febraarv 6- 
27. 20. cork Street. London. Wl. M9A- 
Pri. 1 0-9.30. Sato. 1 0-12.30. 

Credit SANDFORD GALLERY. Carat Garden;' 
• 379 t, Mercer Street. Loop Acre. WC2. Moa ' 
SaL 11-6. JOHN BRATBY BA. 30 YM* 1 


GARRICK* CC 01-636 4601. Evas. 8.00. 
ttharp). Frl. and Sat. Sjo and B.30. 
Gareth Hunt to DEATHTRAP. 



11 Empty 


6 In wind-instrument one note 
is not naturally developed 
( 9 ) 

7 Look to exploit insect (S) 

8 Scene of operations both 
medical and military (7) 


GLOBE THEATRE. S. CC 01-437 1592. 
Group sales 379 6061. Eras. B-00. Mat 
Wed- 3.0. SaL 5.6 and 8.16. Beryl Held. 
Barry Foster. Peter.Bowles. Jan Waters 
In a new otmv bv Peter Nichols BORN 
IN THE GARDENS. Directed by Clifford 
Williams. 


D1-7S4 5051. 
.RED IT CARDS. 

NIGHT PUT. 
Dancing- 9.50 
Y At 11.00 
■{miner star 
ntll l.oo am. 


retrospective. 270 WORKS. 


CLUBS 


CC O’-OSB 998*. Eras. 
“■OO* Sat. 5.30 and fi xn iwmI ui* 

.are kSKn# 


EVE ( has outlived the other* became of a 


policy o* fair play -ant) value tor moiw. 
Sopomr from 10-3JEB *n>. Dtoeo and to>- 
RKtalcbn*. glamor 


Radio Waveleogtfas 


■HJ63Wta/2a5m 

3089kHz/275ra 


3 1216kHz/247m 
aa0-923vhf sb 


BBC Radio London: 
1458kHz. 206m & 94-SWif 


answer in chamber where 
fuel is made (3-6) 

32 Large broken grate (5) 


witty 14 Tore label apart but it’s flair 


*Bas- 


Capital Radio: 

1548kHz, 194m & BS.Svhf 


16 Prevent chap making cleans- 
ing agent (9) 


London Broadcasting; 
1151kHz. 261m & 97.3vW 


13 Cook first of risottos in front W In revolt over drink and 


of oven (5) 


nsing current (9) 


15 Contract to requisition river Jjj Transport for a cocktail (7) 
(9) 20 Small speaker is to move 

18 Incidental illustration in unsteadily around the west 

window by foe door (9) (7) 

19 Whip round for French boF ® Start catc h i n g fish and hold 


trainee (5) 


on (5) 


21 Ornament German article Opera-hat for soldier on 

about small company (5) public transport (5) 


scaled (9) 

26 Figure to turn up with a 
spade it follows (5) 

27 Go back to show right way 
out (7) 

28 One who proposes health to 
Daisy (7) 


public transport (5) 

23 First principle *in a note *4 Asian republic appealing in 
_ giving cause to sprout (9) certain diagrams (5) 

25 Leg In rope that may be Solution to Puzzle No. 4JL98 


RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burns tL 2.00 pm Andy Peebles. 4.31 
■Kid Jansen. 7X0 Radio 1 Mailbag. 
8.00 Mike Read. 9.50 Newsbaat. 10.00 
John Peal (S). 12L00-5.00 am As 

Radio 2. 


DOWN 

1 Do bet it may be an elderly 
imposing lady (7) 

2 Animal left In magnificent 
pasture (9) 

3 Standard the golfer tries to 
achieve (5) 
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RADIO 2 

, 5 00 Summary. 5.09 Steve 

7w32 Tony Wogan (SJ. 
10.03 Cohn Beny (S>. 12.03 pm David 
Hamiiton (S). 2.03 Ed - Stewart's 

1?^ 1 «•«» M«h Mem 
Music (S). 5.00 News. 5.05 Waggoners’ 
Walk. BJO Much More Mutic (S| 
(continued). flJB John Dunn IS). 
8.02 Listen to the Band (S). 8.45 Alan 
Dell with The Dance Band Days. 9.15 
The Magic ol tha Musicals (S). 9.55 
Sports Desk. 10.02 News Huddlines 
with Hoy Hodd. 10.30 Eddie Bracken 
says Be My Guest. 11.02 Brian Matthew 
with Round Midnight, including 12.00 
News. 2.02-5.00 8m You and the Night 
and the Music (S). 


Week's Composer:' Rachmaninov (S). 
10.00 Music for Organ (S). 10.35 

Edward Cowie'a Geaangbuch (S). 11 JO 
Hungarian Orchestral Music (S). 1.00 

pm News. 1.05 Concert Hail (S). 2.00 
- Music Weekly (S). 2SD Fifty Years 
ol British Music (S). SJO Bach. 
Mozart and Schumann (S). 4.20 

Aspects of the Blues. 4.55 News. 5.00 
Mainly for Pleasure (S) { t and mono 
only From 6.20) . 7.00 Music Now. 


Double A cl VLS5 Weather; programme 
news. 1.00 The World at One. 1.40 
Tha Archers. IS Shipping Forecast. 

2.00 News. 2.02 Woman's Hour. 3.00 

News. 3.02 Uaton With Mather. 3.16 
Afternoon Theatre (S). 4.00 Choral 

Evensong (S). 445 Short Story. 540 
PM:" News magazine. 550 Shipping ! 
Forecast. 555 Weather: programme 
news. 6,00 News. 600 My Music (S). 

7.00 News. 7.05 The Archers. 7.20 

ChecbpoinL 7.45 On the Town in 
Amsterdam. 8.30 A Sideways Look At. 
8.45 Analysis. 9.30 Kaleidoscope. 9.59 
Weather. 10. ffi) The World Tonight. 
Nows. 10.30 The Life and .Tlmea ol 
the Orchestra (S). 11.00 A Book at 

Bedtime. 11,15 The Financial "World 
Tonight. 11J0 Today in Parliament. 

12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6 JO Rush Hour, 
10.03 The Tony Blackburn Telephone 
Programme. 1.03 pm London Live. 3.03 


GREENWICH THEATRE. S. CC. 858 7755. 
Eras. 8.00- Mau. 5ns. 2 jso. liberty 
HALL. A new day by Michael Frayn. 
" As merer, a ramp as. .1 bare seen cor 
years." 0. Td. ‘!A lolly' evening with 
excel lent performances." Timas. 
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. Evenfon 
and 8.00- 
i in the 

:rucifer 

LAST 3 


HAYMARjarr THEATRE. CC. 01-930 
9832. Eras e.a. mzl wra. 2.30. 
Sat, 4^0 * 8.0. DOROTHY tutin,. 
DONALD, PLEAS ANCE REFLECTIONS. 
A New Play by John Poaeocft. Red. Price 
.Prevs. Mar. 11 A 12, 8 pm. Opens 
March 13. 7.00. 



'■Sru'/iF®' CCl *■' 01-834 0283. 
RAGMAN. a NEW MiiSirlii ' 
MATINEES ONLY FROM ' 


CLASSIFIED 

ADVERTISEMENT 

RAtES 


HER MAjenrs THEATRE. 930 6606. 
Openinu March 10. The award winning 
Broadway Muitoal DM THE TWENTIETH 
CENTURY. Reduced Price pr ev ie w j from 
March 10- 


25- "ar a'si-rsss 


KING'S HEAD. Z28 1916. Dnr. 7. Shaw 
8. Opening Urn CATCHPENNY TWIST 
by Stewart Parker. . 


recital (S). 8.00 Busoni: ” Dokur 

Faust,” Prologue and Scone 1 (S). 
9.35 Six Cantimmta. 9.55 Busoni: 
" Doktor Fbusl" Scones 2 end 3 (S)". 
10.50 Poetry Now. 11.10 Building a 
Library ol records (5). 11.55-12.00 

News. 

VHF only— 6.00-7.00 am and &2D- 
7-00 pm Open University. 


RADIO 4 


I RADIO 3 

W55 am Weather. 7.00 News. 7.0S 
Your Midweek Choice, part 1 fS). 
8.00 News. 8.05 Your Midweek Choice, 
part 2 (S). 9.00 News. 9.CB This 


B.oo am News Brisling. 6.10 Farming 
Today. 6.S Shipping Forecast. 6.30 
Today, including 645 Prayer lor the 
JW.7.00, 8.00 Today's News; 7.30, 
8J0 News Headlines; 7.45 Thought !or 
the Day. 8.35 Yesterday in Parliament. 
9JXI News. 9.05 Mid-week with Roseau 
Hnrty. 10.00 News. 10.05 Gardanors' 
Question Time. 10.30 Daily Service. 
10.45 Four Frightened People. 11.00 
News. 11 JS Baker's Dozen. 12.00 
News. 12.02 pm Yau and Youro. 12.27 


News Desk. 5.35 Look. Stop. Listen. 
7.03 Black Londoners. 8.00 Question 
Time Irom the House tf Common*. 
5.00-5-00 bid Join Radio 2. 

London Broadcasting 

6.00 em AM with Bob Holncss and 
Douglas Cameron. 10JB0 The Brian 
Hayes Show. 12.00 LBC Reports. 8.00 
pm Jazz After Eight. 9.00 Jenny Uwy 
— Nig Inline. 12.00 LBC Reports Mid- 
night. 1.00 am Carol Allen— Night 
Extra. 5.00 Morning Music. 

Capital Radio . . i 

6.00 am Graham Dene's Breakfast 
Show (S). 9.00 Michael Aspel (S). 
12.00 Dave Cash (S). 300 pm John 
Sacha IS). 7.00 London- Today (SK 
7 JO Adrian Love’s OPS" Line (SJ. 8.00 
Nicky Horne's Your Mother Wouldn’t 
Lika It (S). 11.00 Tony Myart's Late 
Show fS). 2J» am Duncan Johnson's 
Night High! (S)- 


LYRIC HAMMERSMITH.' 01-741 2311. STS 16 BX P * rl «e» Of tth 
Eves 7.30 Thu Mar 3.30, Sat 4.30 A WRh 9rew TceK 

9.1S COWTJIY un. r,m London : 

•howino of GpkMnl's uellBhtrul comedy. WYN PHAM'S. 836 3028 
Directed by David Giles. • • 6665. Eras, s on bb. 

SPectol Eram: Thtt S 1 *!^ «t 8. SMITH Comnany fn PIAF. Parnimma . 

OF SMtTHS. Timothy West as Sydney ronus about UM losracUry^tof 

Smith, with Pranelta Scales A Julian 
Glover. 


„ Property 

■ Residential Property 

MnmMILL. et- .01-437 6312. Twlej- Appoirttmairte 

arS” 1 # 0? PMI ■SiulSj 8, 5 **2L BMlnwra & InvoBtmane - 

Fifth greet year. Production Cepeerty, 

BueinsMea for 
_ Sale/WaniM 


.... pot ca/tuna 
. . - Woo- ' .tm _ 

Cornmaraial and Indbatrial ' 

Residential Property ' , ..3,50. ^, !2.5ff , 


^™2^^FM^ , PainGm , ? , 5S5r 8 wrtS I fw»on«. 


6.00 n8.» 


LYRIC STUDtOi One week, only. Evas. 
8. Sat. a. jO. for London Pwtlval ol IrhTh 


ffrto . Green Fields 6 Far Away In JACK 
raJYLE — the man who booed llko John 

McCormack. 

West End box office 836 4207. 


CINEMAS 


Gertfenina ’■ ... aOQ p 
MotorCera 3 ,bo '14.BC 

Hoifiie and Travel . 4Xp • ■ 18 X»' 
&Tenrfer» 5.00 T8.99 

Book Publishers 8.Q0 

(Minimum else 30 column cro) 
Q.00 par single column em uttre .. . 

Poe further dn»iit.*iita to: ... 

. Classified Advertisement . 
Manager,--. 
Flnaneui Times, 

W Cannon Street, ICtf titt : 


LYRIC THEATRE. CC. 01-437 3686. Gre. 
SalM 379 6061 . fives. 6.00. wed. 3-00. 
SaL 5.00 and 8-00. RICHARD DRIERS 
PAUL EDDINGTON to MIDDLE AGE 
COMEDY OF THE YEAR. 

west end theatre awards. 


* * SHAFTESBURY AVE. 836 
§861- Sm. Peris, all SEATS BK6LE- 

lr APOCALYPsS NOWfXl. Wt: A! 


?!is. p ?SS. L ?!S wwnft ' WL ‘ sun - 

• SEDUCTtDN OF JOt TYNAN 

. (AA). Wfc. & Sun. 2.00. 6.00, 8-00; 


M . A Y FAIR. cc. 01-629 3036 Mon.-Thur. 
S5S-„ FH-. 6^0. 8.45. SUSANNAH 
oirl , i».JR^ N,E fc MASSEY. DONALD 
S'CKERING. FRANCES WHITE In 
APPEARANCES by Simon Senmuu after 
Henry Jamn. . 


qfflfC. 1- 2, 3 Kavnuritee. meesdiRy 

CttW TgM , 01 -KMI .1627. -. 

^apocaLypss now do. a 70 mm 
Stereo nrcsentaiim. Proea..1i30. 
A. 30. 7.40. 


2: Dudley Moore ■■ io” on. Pram. 1J» 
imt Sun.h s.os, 5 40. 6.15. 


fI MAL DAY! SUNBURN CAJ. Proas. - 
12.40 tnor Sun.). 3.10, A£g, l.lfi. . 
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THE ARTS 



Coveirt Garden 


Month in the Country 


Television 



Playing it fair 


by CHRIS DUNKLEY 


by CLEMENT CRISP 


l 0n - M *nday Merle p ar fc 
assumed the role of . Natalya in 
A Month in the Country for the 
first time, bringing to the part 
exactly the . maturity and 
elegance of . manner that it 
needs. Women, rather than 


girls, are too rare in the 
balletic repertory, which puts 
a premium on dewy innocence 
rather than adult feelings. As 
with hear superlative portrayal 
of Larisch in Mayerling, Park 
shows Natalya as a woman of 
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Loonard Burt 


Merle Park in 4 Elite Syncopations ' 


passionate temperament. 

Month’s more domestic setting 
imposes certain stylistic 
restraints, and the clarity of 
Ashton's language refines emo- 
tion, but the role is resonant, 
challenging, and Park catches 
all its nuances. 

Very indicative of her sensi- 
tivity was the way she presented 
the duet with Belyayev to the 
andante spianato. Ashton seems 
to fit the eddies of Natalya’s 
feelings to the fioroturi of the 
piano writing, and Park was 
entirely at one with the curves 
of the dance as with the flour- 
ishes of the music. The Tensions, 
the yielding to gusts of passion, 
were beautifully, precisely 
shown. 

Tbe entire casting, indeed, 
had the closest identification 
with Ashton's imaginative 
world: Mark Silver manages 
well the gauche charm of 
Belyayev: Wendy Ellis, new to 
me this season as Vera, under- 
stands tbe impulsiveness and 
nervous force of the girl, and 
dances with radiant brightness 1 
of means. And in Philip Gammon 
the Opera House gives us a i 
fine pianist alert to both the | 
bravura and the rhythmic i 

colouring in Chopin's Polish 
airs. 

Merle Park was also merrily 
involved in the closing Elite 
Syncopations (the programme- 
having started with that dead 
choreographic duck. Four 

Schumann Pieces). Given by the 
company with welcome cool- 

ness. which allows the dance to 
make its jokes unembellished, 
the ballet continues to be great 
fun. Park and David Wall play- 
ing with glassy assurance, and 
Wendy Ellis and Michael 

Batchelor being particularly 
charming as the innocents of 
Golden Hours. 


Kichard Denton’s excellent 
documentary series Public 
School which reaches the half- 
way mark with its fifth pro- 
grame on BBC-2 tomorrow night 
is currently supplying us with 
a description of a particular 
sort of institution; a descrip- 
tion which, in its detail and its 
methods, is closely akin to the 
series Sailor and Hospital. 
The similarity is not especially 
remarkable since Roger Mills, 
who is executive producer of 
this current series about Radley 
College, was in charge of the 
department which also made 
those earlier series about the 
Ark Royal and Bolton General 
Hospital. 

What is remarkable is that 
whereas Sailor and Hospital 
(and to a smaller extent the 
police series Hong Kong Bean 
attracted widespread admiration 
for the abilities of their film 
crews, the thoroughness with 
which the subjects were anato- 
mised, and the honest way in 
which the producers conveyed 
the reality of the institutions to 
the viewer. Public School 
despite being made in a 
strictly comparable fashion has 
attracted more humbug from 
commentators and critics than 
any television series since Paul 
Watson’s The Family in 1974. 

That production was also » 
“ fiy on the wall ” effort and. 
significantly, was also per- 
ceived by those whom if en- 
raged as being concerned with 
a subject which could bring tbe 
idea of class distinctions into 
question. So too with reactions 
to Public School, and the most 
interesting aspect is that many 
of those who have reported on 
the series through distorting 
spectacles or the wrong end of 
their binoculars have proved 
previously to be astute and 
level-headed observers of the 
world. 

Thus Joan Bake well, who has 
better reason than most to 
understand the way in which 
television series proceed, com- 
plained after just two episodes 
that they had not shown “what 
happens' to a community so 
introverted and so entirely 
devoid of women,” that there 
had been no look at ” tbe lonely 


Elizabeth Hall 


of love and war 


by MAX LOPPERT 


The Monteverdi recital given 
on Monday by the Schtttz Con- 
sort of London, and. the London 
Baroque Players offered a 
handsome .selection from the 
Eighth Book of Madrigals, the 
ftfadrigali guerrieri ed amorosL 
As in all of Roger Norrington’s 
Monteverdi explorations, both 
in the concert haB and with 
Kent Opera, this was a 
" pioneering reconstruction ” 
(the phrase is the conductor's 
own'! of performing style of the 
composer's day. 

The pioneering went beyond 
the now customary use of single 
voices to a part and a small 
ensemble of period instruments, 
to attempt solutions to ques- 
tions of . authentic vocal style — 
questions of vocal timbre (how 
much vocal vibrato? how much' 
voce bianco, in the modern 
sense of thg ■ - term?}, vocal 
phrasing, and vocal-instru mental 

balance. The Consort (a group 
of familiar faces on the London 
professional- circuit) and the 


Playersare not yet so " authen- 
tic" as to dispense with Mr. 
Norrington’s baton or to depart 
from modern pitch — perhaps 
these are reserved for future 
pioneering? 

it was an enthralling abun- 
dant concert. 1638 was the year 
of publication of Book 8; L’lisse 
and Poppea are only a step 
away. This datum was constantly 
in -one’s mind: for the effect of 
Mr. Norrington’s concentrating 
and lightening of the vocal 
lines was to assert as seldom 
before the explicitly ‘ dramatic 
impact of Monteverdi’s word- 
settings. Tbe sense, in several 
of the madrigals, of a scene set 
and played out before our ears, 
as it were, was very strong; and 
this despite the fact that without 
the participation of Italian 
natives .an essential element of 
verbal (and therefore dramatic) 
authenticity must always be 
sacrificed. (The diction coach 
Ubaldo Gardini Was credited in 
the programme, and rightly, for 


the Italian words were far more 
forward than usual; even so, in 
such things as Neil Jenkins' 
solo Entrata in the Ballo. Vol- 
gendo it cieh the proper cut and 
thrust was felt to be missing.) 

A matter of individual vocal 
quality also needs to be raised. 
Strong artistic personality is 
reckoned by the conductor to 
have been a vital part of tbe 
original vocal style, yet from 
these admirably musicianly per- 
formers it was only intermit- 
tently in evidence. “Operatic" 
vividness, not necessarily of the 
Puccinian kind but such as 
Sarah Walker shows in the Kent 
Opera Uiiase, was wanting from 
several — net all — of the solo 
contributions; and though the 
voices were all able to focus 
exactly on the notes, the timbre 
was not invariably colourful and 
caressing. The disagreeable 
edginess of the second tenor 
often broke through tbe frame- 
work of the madrigals. 

But enough of carping: there 
were memorable performances 


none the less. In the magnifi- 
cent Petrarch setting. " Har 
che’l del e la terra." the eight 
voices combined with razor- 
sharp clarity— 1 by such effects as 
when, in describing the “hushed 
wind." the horaophony gives 
way to a single voice plaintively 
left sustaining a long A. we 
judge the pictorial expressivity 
of tiie music. Has music ever 
again been so flexible, so quick 
to create dramatic suggestion, 
so new in its direction, as that 
of Monteverdi's old age ? The 
44 love ’’ madrigals provide the 
richer opportunities to appre- 
ciate tile pictorial subtleties. 
Even so, the stile concitato of 
the warlike moods was never 
allowed to become wearisome, 
for Mr. Norrington's compre- 
hension of the dramtic conceits 
in and beneath the drumming 
rhythmic figures and bellicose 
vocal imitations of 44 Altri canti 
di Marte" and the two-tenor “Se 
vittorie si belle” removed all 
threat of the merely mechanical. 


Museum of Mankind, Burlington Gardens, W.l. 

Art made for strangers bycuvE Jordan 


The - Museum of Mankind's 
exhibition of .Haida Indian art 
is a testimonial to one . of the 
most successful tobacco pro- 
motions of all time. Euro peans 
brought ■ back tobacco from 
Eastern America, and sub- 
sequently traded it to a number 
. of previously . non-smoking 
American peoples, among them 
tbe Haida, a. small coastal 
Indian group .on Queen Char- 
lotte Island (where Canadian 
British Columbia now meets 
American Alaska). From the 
first eighteenth-century con- 
tacts, -the whites — Spanish. 
Russian, British and Yankee r— 
sought . only one thing from the 

Haida mid their neighbours:-- the 
valuable fur pelt of the . sea 
otter* which could be traded for 
tea and .silks in Chink; By the 


early 1800s, the Haida were avid 
consumers of Europe's metal 
tools and tobacco, but the sea 
otter had been trapped to 
virtual extinction. What else 
could the Europeans be offered? 

What the Haida found was 
argillite, a soft, heavy black 
shale, mined in only one 
jealously-guarded tribal quarry, 
which they already used for 
making some of their own pipe 
bowls. The Indians had not 
failed to observe that tbos* 
early explorers who escaped 
being eaten ■ by the region’s 
cannibals usually took some 
Indian object, home with them. 
So the Haida, drawing on a rich 
tradition of carved totem-poles, 
masks and sleek ocean-going 
canoes, set about carving easily 
portable argillite souvenirs. 


Ironically these included an 
immense variety . of highly 
decorative pipes. 

Some of the best have found 
their way to the Museum of 
Mankind, • together with carved 
figures, plates and miniature 
totem poles. Almost none were 
carved for tribal use but all. 
even the smallest, possess a 
sculptural power Westerners 
have easily appreciated. The 
Museum of Mankind exhibition 
valuably outlines a chronology 
of Haida souvenir carving in 
argillite, or “ black jade,” as it 
has sometimes been called. 
Totem poles, true family trees 
asserting a chiefs descent from 
spiritually powerful clan 
emblems like the raven, bear or 
wolf, became ■ popular subjects 
for argillite carving only to- 
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wards the end of the 19th cen- 
tury, when the magic of the 
real things had been weakened 
by missionary influence. 

The Haida carved what they 
knew and saw. and were eager 
for fresh subjects. Later pipes 
and Europea n-siyle plates 
depicted white men.- their 
women and houses, and used 
motifs adapted from the rigging, 
figureheads and paddle-wheels 
of ships, the eagle from Ameri- 
can coins and even the label 
from a sarsaparilla bottle. 

These Haida argillite carvings 
reveal something of the Indians 4 
own majestically sombre imagi- 
nation, and also their vision of 
the intruder. North West Coast 
artists sometimes included Euro- 
peans on their house totem poles 
to make them look ridiculous, 
which may be the motive behind 
one carving on display. It 
portrays what appears to be the 
archetypal henpecked husband: 
a full-skirted Victorian woman 
clasps the waist of a half-size 
man holding a bulging bag: The 
sculpture can be seen as an 
Indian commentary on the weak- 
ness of the greedy European 
male and the unnatural domi- 
nance of his partner— typical of 
a souvenir art which took a long 
time to lose its punch. 


Imperial Group to 
sponsor Covent 
Garden ‘Hoffmann’ 

Tbe Royal Opera House, 
Govern Garden has announced 
that its new production of Offen- 
bach’s Les Contes d’HojJmonn 
will be sponsored by Imperial 
Group. The production will be 
mounted in December 1980, to 
celebrate the Offenbach centen- 
aiy. 


boy. the failure and Hie un- 
happy " and ” no hint of 
criticism or serious analysis 
within the school or without.” 

It would indeed have been 
odd and reprehensible if such 
a series bad nor dealt with the 
question of women but, quite 
predictably, a whole programme 
has since been devoted to the 
matter. Moreover the subject 
was covered so frankly— pin-ups 
may show breasts and bottoms 
but no more, after school dances 
couples do wander off to the 
rugger pitches and so on — tbai 
it ViU no doubt have given 
second thoughts to the parents 
of would-be pupils who are 
presumably watching avidly. It 
will be disappointing but 
astonishing too if Denton does 
not attend to the business of 
loneliness, failure and unhappi- 
ness before the series is out. 

The intriguing question is irhy 
Joan Bafcewell's reaction was so 
vigorous? And why did Philip 
Purser, one of our most con- 
sistently admirable critics, say 
in the Sunday Telegraph “We 
don't need public schools, hur 
I suppose it is quite selfless ot 
the rich to put their dimmies 
away so they won't hold back 
our children in the comprehen- 
sives?" 

Why has documentary pro- 
ducer Philip Donnellan dsimed 
in a letter to The Listener thal 
the BBC is 44 broadcasting high 
quality film propaganda in 
favour of educational apart- 
heid?” Does he mean BBCI's 
Grange Hiir Certainly that 
drama series about life in a 
comprehensive school is very 
well made — some teachers 
swear it is an accurate portrayal 
—and it is quite enough to 
create 44 educational apartheid ” 
by convincing any anxious 
ri ewers who can afford to that 
they should save their children 
from such vicious and uncivil- 
ised institutions at almost any 
cost. Yet I suspect Donnellan 
mean.? Public School. 

So why all the vituperation? 
The answer, surely, is that 
Denton's series has not 
reinforced the idee recue 
accepLed enthusiastically by so 
many among the middle-class 
intelligentsia — that public 
schools aTe in the business of 
producing lonely homosexual 
snobs— in the way they hoped 
it would. 

On the contrary. Public School 
has shown that a lot of Radley 
boys are gregarious, vigorously 
heterosexual, politically aware, 
and often humorous — in fjcf 
quite unlike the image of the 
chinless wonder which is so 
assiduously fostered during 
those reductionist-egalitarian 

NOTICES 


THE GOVERNMENT OF 
Fe.ru A NEW GUINEA 
U.S.SZ5.090.000 9 ; PER CENT 
Guaranteed Bondi 1983 


5. G. WARBURG e> CO. LTD. announce 
n-.a; the hlth annual reCemrltcn l-'&lat- 
mowt of Bonds due or. 15th March 
1980. for a nominal raiuc o< 
U.S 12.500.000 has fn>«n me: a* pur- 
chases In the market. 

U.S -SI 7 000,000 nominal amount of 
Bonds wilt remain outstanding alter 
15tn March. 1980. 

50 Gresham Street. 

London EC2P 2EB- 

1 3Ui Fcor-jary. 1980. 


BANK HANBLOWY 
W. WARSZAWIE S.A. 

US$30 MILLION 
FLOATING RATE 1979/19S9 

The rate of interest applicable 
for the six months pwiod be- 
ginning on February 11 1980 
and set b.v the reference agent 
is 15 8/8% annually. 
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Parent and teacher enjoying a joke on parents' day in a scene from 
* Public School 4 


conversations about the awful- 
ness of class distinction, which 
always occur at socially exclu- 
sive dinner parties peopled by 
doctors, architects and journal- 
ists. 

So far the series has shown 
us the inrake of ne-.v boys at 
the start of a year: the working 
habits of one of those teachers 
who patronise (and sometimes 
terrify! children with a mixture 
of pompous humour and insult; 
something of the life in chi ding 
the political and social attitudes 
of the headmaster; and last 
week's amazingly frank coverage 
of necking at Ibe sixth-form 
dance, homosexuality. masiurixt- 
tion, fornication and plain 
ogling. 

The camerawork of David 
Feig. Mike Southon and Paul 
Houisten has been so adept— 
as we have come to expect all 
too unthinkingly with this sort 
of programme — rbat subjects 
and viewers seem to have been 
equally unaware of them. Like- 
wise Chris King's sound which 
has been almost wickedly 
effective at times. 

If the series carries on in the 
same vein then at the end of 
10 episodes we are going to 
have an outstandingly clear 
idea of how life goes on at 
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NOTICE TO BONDHOLDERS 

The U.S.M .000.000.- reuemotlan 
ir.sralmcnt due Mar:* 15 1930 has 
been met by purchases >n the market 
!s the nominal talue of U.S.f-523.000.. 
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Bonds net vet presented lor repayment: 
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Nos. 2479152 — 2*54 
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Radley, and that is uo small 
achievement. Conveying that 
sort of information direcr to the 
viewer without any intervening 
reporter is not just a question 
of doggedly pointing a camera 
and continuing to shorn while 
hoping you are in tbe right 
place, as Blue Moon in the 
“Omnibus” slot proved Vast 
week. That reriff account of 
the way Paris’s oldest strip 
review bumped and ground to 
a halt was powerfully atmos- 
pheric hut infuriatingly un- 
informative. It showed without 
telling. 

It iway be argued that Francis 
Gerard's War School which 
ended last week, a BBCl series 
not entirely dissimilar to Public 
School, definitely did include a 
critique of its subject, but then 
it clearly set out with different 
intentions and consequently 
different methods from Denton's 
at Radley. Wcr School wa ; - 
iment upon conveying the 
philosophy of General Frank 
Kitson and. extending from 
titat. the ethos of the Armv 
Staff College. 

To do so it used reporter 
Michael Cockerell to bowl 
questions of the “some people 
accuse you ” variety (too often 
slow, under-arm and begging In 


be bit for six! at the officers. 
We learned that they were no 
mere debs' delights either, and 
a set of coherent attitudes and 
thoughts did come across. Yet 
we were left with precious little 
idea of Camberley as an institu- 
tion: little about the food, the 
beds, the pecking order, the 
nightlife and so on — hut then 
that was presumably never the 
aim. 

Conversely the aim in Public 
School does seem to be the 
achievement of precisely that 
sort of detailed diagram of 
institutional life. To complain 
that there has been no criticism 
of the principle of fee-paying 
education is a little like hurling 
abuse at a Tube map for its 
failure to include properly 
adverse comment about over- 
crowding on the Northern line. 

Having said all that, however, 
it must be admitted that when 
television does try to conduct 
its audience around the moral, 
political, aesthetic, or philoso- 
phical arguments which sur- 
round such matters as class dis- 
tinction it is never as success- 
ful as it is with tbe physical 
manifestations. Tbe special 
Panorama called “Them And 
Us “ whicb was supposed to deal 
with “ the bitter conflicts that 
divide our workplaces" was a 
prime example. 

For a start it should never 
have been pul on the screen in 
the form we had to endure 
because most of it said more 
about the problems of the pro- 
gramme makers and their un- 
fortunate choice of " behaviour 
experts ” to run the shooting 
match than it did about the 
nation’s work difficulties. 
Second, even if it had been 
edited to a reasonable length it 
would have failed hecause what 
was apparently seen by the pro- 
ducers as an equation actually 
had only one side: the highly 
motivated, be they members of 
management or activist trade 
unionists. The vast majority 
of working people were simply 
not represented. And third, 
even if that error had been recti- 
fied it seems unlikely that the 
programme would have achieved 
much more than television's 
previous talk-ins — which is 
little enough. 

That is not a plea for fewer 
such experiments; one hopes 
there will be more. But, per- 
haps they could be assessed 
internally and a useful formula 
found before the next one gets 
on the screen. Meanwhile. 
Public School deserves praise 
for what it is: an expert series 
of descriptive documentaries. 
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LOAN OF USV75.OQD.000.- 
FLOATING RATES 1976.1952 

Bondholder* or this loon are nercb, 
Iriormcd th*i tnc rale anoi .uble lor 
Utc - 6 months interest period ending 
August 7- 1 980 has been fixed ot 

Coupon Ng. 9 will be ojvaole as 
from Auaint B." 1960. at the orrec o! 
USS74.39 equiudJent m a 14'«i4® a 
Interest worked out on the basis at 
1B2f360tn covering eiiii porlod Irom 
February B to August 7. 1980 Inclusive. 
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LECTURES 

GRESHAM LECTURES 
IN RHETORIC 
Three Unusual Radicals 
by Sir Robert Birley, KCMG 

3 one-hour lectures at The Cuy 
University. Northampton Square. 
London E.C.l. ai 1.00 p-m. 

- February 15, £2' and 29. 

ADMISSION FREB 


GENEVA, Basle. Zorich and Berne, widest 
choice, ol cheap Hights Irom 4 UK air- 
eon*. Brochure FALCON 01-551 2191. 


raBOTOR CARS 

YOU'RE ONLY 1 
SECONDS AWAY 
BY PHONE... - 

irom the best ™ 
.selection of new 

VOIiVO 

in West London, 
co U us now — 

01-3703152 

LEASING SPECIALISTS 


RESIDENTIAL PROPERTY 


" Cut your company's accommoda- 
tion costs at a stroke " at 
LAMB'S SERVICE FLATS 
These jre prestigo service fists in 
Knignt5bridge. Facilities include 
Continental breakfast, private tele- 
phone, daily room sonnee. annquo 
furniture, usa ol sauna bath, colour 
TV. radio, electric door porter, lully 
fined luxury kitchen, lilt, linen, 
central heating and water softener. 
Rams £21-85 to £31.05 per day 
(£152.95 to £217.35 par week) tor 
two-person atudio Hat or loi two- 
room suite £46 per day (£322 per 
week) for lour persons. Adults 
only. No animal9. No service 
charge. VAT included. 
Brochures from: 21 Egarton Gardens, 
London SW3 2DF. Tel: 01-589 SOT- 
Tola*. 24224/Ref. 1212. 


LIMES FARM, 

GREAT AM WELL, 
WARE, HERTS. 

Of INTEREST TO BUILDERS OR 
DEVELOPERS 

A superior Country Residence. 0 I 
imposing proportions wuh 3 ACRES 
GROUNDS, Comprising 7 Recaption 
Rooms. 11 Bedrooms, with the 
benefit ol . Planning Permission for 
coversion to 5 SELF CONTAINED 
FLATS, or (or Renovation to a 
Gentleman’s Residence. 

FOR SALE BY AUCTION IN 
MARCH. 1380 

Particulars from the Auctioneers, 
NORRIS & DUVALL. 

108. Fore Street HERTFORD 
(Tal. 0992 52249) 


CONTRACTS AND TENDERS 

INTERVENTION BOARD 
FOR AGRICULTURAL PRODUCE 

(I) INVITATION to tender 

Tenders are invited for rhe urgent supply or >5.£DQ tonnes of 
bagged soft wheat for delivery On an FOB stowed and trimmed basis. 
Td an EEC port for subsequent delivery to Mozambique. Delivery 
shall be in time to enable loading to commence no earlier than 
9 March 1980 and no later than 17 March 1980. 

(II) INVITATION TO TENDER 

Tenders are invited for the urgent supply of 14.-400 tonnes Df soft 
v/heac in bulk with sufficient empty jure bags, needles and twine for 
delivery on an FOB stowed and trimmed basis to an EEC port for sub- 
sequent delivery co Jordan. Delivery shall be in time ro enable 
loading to commence no earJier than 9 March I9E0 and ending on 
or before a date which will allow the shipment from the port to 
take place no later than 31 March 1980. 

(III) INVITATION TO TENDER 

Tenders are invited for the urgent supply of 1.253 tonnes of bagged 
wheatfiour for delivery on an FOB stewed and trimmed basis to an 
EEC port. For subsequent delivery ro Colombia/Congo. Deliver/ 
shall be in time to enable loading to commence no earlier than 
* March 1980 and ending on or before a dace which will allow the 
shipment from the port to xalce place no later than 31 March 1980. 

The price for the supply and transportation costs of rhe cereal for 
rhe above tenders will be determined on examination of the 
tenders which must be submitted by 12 noon on 2\ February 1583. 
To: 

Home-Grown Cereals Authority 
Hamlyn House. Highgate Hill 
London NI9 5PR 

Notice of invitation to tender together with the tendering forms 
may he obtained from: 

Branch B (Cereals) 

Internal Market Division 
Intervention Board for Agricultural Produce 
2 West Mall. Reading RGI 7QW 
Tel: Reading 533626 ext. 264 


LOCAL AUTHORITY 
BONDS 

Every Saturday the Financial Times 
publishes a table giving details of Local 
Authority Bonds on offer to the public. 

For advertising details please ring 
Brian Keiaart 
01-248 8000 Extn. 266 


DEVELOPMENT 4 MILES FROM GIBRALTAR 
ON MEDITERRANEAN BEACH 

Important real estate group offers for sale, 1,400,000 sq. metres of which 260.000 sq. metres 
already has facilities such as roads, electricity, water, drainage, telephones, etc., with golf 
course, commercial zone, tennis dub, etc, 10 villas already bui/t by buyers of di/ferenr plan. 
Another 500 plots available and approximately 1,000 apartments can be built. Ail plans 
approved by Spanish arahorkies. 

Those interested in investing £3.000,000 or In aq association or partial deveiepomenr please 
• TELEX 232 38 PARKE E. OR TELEPHONE 34-I-4II2922 MADRID 
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Rhodesia on a 


knife-edge 


THE SITUATION in Rhodesia 
is now balanced on a knife-edge. 
With two weeks to go before 
the elections begin, intimidation 
of voters from all sides is 
already widespread. There have 
been two attempts on the life 
of Mr. Robert Mugabe, the 
ZANU (PF) leader. Tbe British 
military command in Rhodesia 
has begun to voice fears for the 
safety of its 1,300-strong moni- 
toring force. 

'Lord Soames finds himself in 
the position of a referee in a 
multi - cornered heavyweight 
brawl, in which none of the 
participants can agree on the 
rules. Over the past few days, 
the Governor’s office has been 
releasing a series of statements 
mainly aimed at proving fouls 
against Mr. Mugabe and his 
ZANLA guerrillas. He has 
armed himself with wide powers 
to ban individuals or parries 
from the election. A new ordi- 
nance yesterday allows him to 
cancel the electoral process in 
22 rural areas where the cur- 
rent level of intimidation would 
make a free and fair election 
impossible. 

Mr. Mugabe for his part has 
bitterly attacked Lord Soames, 
has threatened to restart the 
guerrilla war, and has tried to 
pin responsibility for Sunday’s 
assassination attempt on the 
security forces. 


Stretching 

The headlines over the past 
four days have given the 
impression that the Lancaster 
House process is slipping away 
from Lord Soames and the 
British Government It is cer- 
tainly true that if Mr. Mugabe 
had been killed on Sunday, tbe 
consequences would have been 
very severe. It is also true that 
the reality of tiding to bring 
a long and bloody guerrilla war 
to an end by holding an election 
is going to require a very wide 
stretching of the terms “free” 
and “fair" as they are 
normally understood in the 
western worlds This Is an 
election whose starting point is 
violence. 

But if the past few days have 
tended to draw out the dark 
side of what is going on in 
Rhodesia, there are still a 
number of shafts of light play- 


A dearer role 
for BNOC 


THE APPOINTMENT yester- 
day of a new team of managers 
for the British National Oil 
Corporation should mark the 
beginning of the end of a long 
period of uncertainty about 
BNOC's future. Ever since the 
general election, the Conser- 
vative administration has been 
looking for a way to reconcile 
its natural inclination to run 
down the Government's role in 
North Sea oil production, with 
the growing conviction among 
some Ministers that relinquish- 
ing direct control over Britain's 
oil would seriously damage 
diplomatic and national security 
interests. 


Privileged 

It now looks as if the Govern- 
ment has found a broadly 
satisfactory solution to this 
dilemma, after going again 
over much of the ground that 
was covered in the Cabinet 
debates about the future of the 
Treasury's shareholding in 
British Petroleum. The essence 
of the plan is to separate clearly 
BNOC's commercial, and poli- 
tical roles. These roles were 
compounded by the Labour 
Government when it established 
BNOC. to the great annoyance 
of the private oil conyTanjes. 
which saw BNOC as both an 
overseer and an unfairly 
privileged competitor. Tbe most 
objectionable features of the 
regulatory role were abolished 
immediately afrer the elections, 
so that BNOC is no longer 
regarded with resentment and 
suspicion by other oil com- 
panies. But there remains the 
anomaly that BNOC is supposed 
to operate both as an indepen- 
dent. commercial enterprise 
and as an agent for the Govern- 
ment's oil marketing. 

The dual role would make it 
difficult, if not impossible, to 
bring private capital into BNOC 
as it is constituted at present. 
It is therefore likely that the 
corporation will be broken up 
into two parts: a production 
arm. which will carry on 
BNOC's present production and 

exploration activities, and a 
trading arm. which would act 
purely as the government 
agent responsible for trading 
the 51 per cent of each North 
Sea oilfield’s output to which 
BNOC is currently entitled. 


Share issue 


The production company 
would thus be transformed into 
an ordinary oil company, with 
substantial reserves of its own 
oil, with a good exploration 
record and with excellent com- 
mercial prospects. The Treasury 
would have no difficulty in rais- 
ing substantial sums towards the 
public sector's deficit by 
offering shares in this part of 


Agency 

The future of the trading arm 
of BNOC is more problematic. 
At first sight the idea of 
retaining this as a wholly-owned 
state undertaking appears to 
contradict the Government’s 
industrial philosophy. It would 
be more accurate, however, to 
view the planned trading com- 
pany as a government agency 
than as a nationalised com- 
mercial enterprise. Its responsi- 
bilities will presumably not 
include “ downstream " opera- 
tions such as refining and 
marketing. Its main function 
will be administering the 
Government’s participation 
agreements with tbe oil com- 
panies and ensuring that the 
Government has control over 
the destination of Britain's oil. 

In theory even this degree of 
Government involvement in the 1 
oil market may be considered 
objectionable. But the strong ! 
desire of some Ministers, par- 
ticularly those at the Foreign 
Office, to keep oil trading in 
Government hands is under- 
standable — particularly at a , 
time when oil bas become an 
Important tool of international 
diplomacy; when the multi- 
national oil companies are 
being squeezed out of oil deals 
made on a govemment-to- 
govemment basis; and when 
Britain's oil provides it with 
an opportunity to take the lead 
in formulating a European 
energy policy. 


Marked shift of power 




to the Third World 



■1UIIHUII 


ing on the country. The early 
phases erf the Lancaster House 
process— the assembling of the 
rival armies, the transfer of 
effort by all parties from kill- 
ing each other to appealing to 
the voters — has gone better 
than could reasonably have 
been expected. .Throughout the 
period of the Lancaster House 
talks, some 400 people were 
being killed a week. Since the 
** ceasefire,” this number bas 
been reduced to an average 
of about 20. 

Tbe fundamental pressures 
acting on the main participants 
throughout the long Lancaster 
House talks are still there 
today. All of them — the princi- 
pal African leaders, the heads 
of Government of the Front 
Line States Including South 
Africa — need peace more than 
they want a reversion to civil 
war. The elaborate Lancaster 
House game of bluff and 
counter-bluff, of threat and 
counter-threat. has carried 
through to Salisbury. 

Beleaguered 

Britain's position of holding 
responsibility without power to 
enforce it has been brought into 
sharper focus in the past few 
days, and Lord Soames will no 
doubt look increasw/ly 
beleaguered over the next three 
of four weeks. It is still by 
no means impossible that an 
election that is acceptable to 

the international commppity 
will take place, and that the 
intended transfer of power will 
follow. 

For this to happen, all 
parties have to come up to the 
election feeling that they have 
not been so seriously disadvan- 
taged by intimidation that they 
can no longer participate. Lord 
Soames knows that he cannot 
ban Mr. Mugabe or his party 
from taking part. The whole 
Lancaster House process would 
blow up in his face if he did. 
Equally disastrous would be if 
either Mr. Nkomo — who is busy 
transforming himself into a 
man of peace and national 
reconciliation — or Bishop 
Muzorewa were to withdraw. 
That too would bring the pack 
of cards down. 

The situation is messy, cruel 
and .dangerous. It is still on 
the rails. ' 


A T first sight the timing 
of the Brandt Commis- 
sion's report could hardly 
be worse. The economic 
problems of the West are 
leading to retrenchment and 
to talk of increasing protec- 
tionism. The North-South 
dialogue appears in trouble. 
Last summer the Manila meet- 
ing of the United Nations Con- 
ference on Trade and Develop- 
ment broke up in virtual dis- 
array. This weekend a confer- 
ence of the UN Industrial 
Development Organisation, far 
from charting a course for the 
1980s, ended in open confron- 
tation between the developed 
and the developing countries 
(the Eastern bloc voted with 
the latter group). 

- The economic problems only 
serve to highlight tbe apocalyp- 
tic vision of the future pre- 
sented . by tbe . leading 
personalities from North and 
South who made up the Brandt 
Commission. Set. up in 1977 
the Commission was financed 
by governments from the West 
and South, from OPEC and 
others. Its members included 
Mr. Abdlatif Yo Al-Hamad of 
the Kuwait Fund. Mr. Edward 
Heath, the former British 
Prime Minister, and Mr. Sonny 
Ramphai. Secretary General of 
the Commonwealth. 


As for the North-South 
dialogue, it has long been a case 
of “the dialogue is dead; long 
live the dialogue!” 

The Commission writes that 
there has been a greater shift 
of power to the South than has 
been widely appreciated. Tbe 
extent of that shift since World 
War n is to some extent 
reflected inside the United 
Nations — and is one reason for 
Western frustration at the UN. 

It is less reflected in the 
institutions set up at Bretton 
Woods in 1944: the IMF and the 
World Bank.- These are still 
dorainated-by the industrialised 
West, but here too tbere have 
been changes. The combined 
voting rights at the IMF tff 
OPEC and of the Organisation 
of African Unity have risen 
from 5.3 per cent of the total 
in I960 to 17.4 per cent today. 

There bas also been a shift 
in attitudes. This is brought 
out by comparing the approach 
of the Pearson Commission 
which reported in 1969 with 
that of the Brandt Commission. 
It is indicative that Pearson 
reported to the World Bank, and 
Brandt to the UN. But while 
Pearson concentrated on aid. 
Brandt paints on a far larger 
canvas, juxtaposing arras and 
development expenditure, high- 


lighting the political dimension 
of the question and emphasising 
the extent to which North and 
South, like it or not. are inter- 
dependent. 

The Brandt Commission's 
vision of the future is dire. In 
the short-term the developing 
world is plunging ever deeper 
into debt, the banks seem 
unable to handle the massive 
recycling of funds needed, and 
the outlook for energy is grim. 

Further ahead lies the possi- 
bility of an overcrowded world, 
short of food, long on desert 
and riven by conflict. It is in 
this context that the Commis- 
sion argues that the North- 
South dialogue is not about 
charity but about mutual 
interest. What also emerges Is 
how this dialogue is liable to 
be a permanent feature of the 
world scene. 

In the past 15 years some 
achievements have been 
notched up. The Generalised 
System of Preferences means 
developed countries allow duty- 
free imports of some manufac- 
tures from developing countries. 
The two Lome Conventions 
between the EEC and tbe 
developing countries contained 
important features such as 
Stabex. a commodity stabilisa- 
tion fund. Agreement is slowly 
approaching on details of the 


Common Fund, also to stabilise 
commodity prices. 

The debts of some of the 
poorest - countries have been 
cancelled and there is agree- 
ment in principle to set up a 
Sea-Bed Authority to deal with 
the “common heritage of man- 
kind " under the seas. Given 
that each year there are 6,000 
UN conferences involving lm 
pages of documentation, these 
are arguably small advances. 

The Pearson Commission is 
mainly remembered For help- 
ing secure agreement that, 
overall net flows to the South 
should exceed 1 per cent of GNP 
and official aid should exceed 
0.7 per cent of GNP. The first 
of these targets has been met. 
The second ha? not. Can the 
Brandt Commission hope to do 
better? 

It is no criticism to point out . 
that few of the Commission's 
ideas are totally fresh. Instead 
their ancestry' is often old but 
honourable, with the levy on 
trade dating back to the 1940s 
and a large number of others to 
be found in the resolutions of 
UNCTAD or of the meeting last 
February of the developing 
countries, the Group of 77, at 
Arusha, Tanzania. 

To this- extent the prospects 
for the Brandt Commission are 
identical with those for the 
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. North-South dialogue. One of 

the weaknesses of this 
dialogue is that no group of 
countries willingly relinquishes 
a position of privilege. At 
present only OPEC can force 
the West to take note. In 1975 
. the new importance of OPEC 
brought fresh attention to the 
dialogue and helped the 19/5- 
1977 Paris Conference off the 
ground. 

Now there is a further chance 
of OPEC giving a stimulus to 
-the .dialogue. After the dis- 
appointments of last year’s 
“UNCTAD meeting at Manila it 
was Algeria which led attempts 
to keep the dialogue alive. 

As a result this autumn the 
UN islo hold a special session 
on North-South issues and to 
start Global Negotiations on 
“practicable subjects to be 
•agreed on mutual interest." 
The North-South dialogue is 


thus on the table, with the UN 
holding a preparatory _ session 
this month and the Group of 
77 planning a. ministerial nwei- 
ing in Algiers next- nmnthr.V 

Governments to the Wtej are 
in two minds . as to ; whether 
OPEC will bat for the develop- 
ing countries. Tbe .tendency in 
the EEC is to argue that . strains 
are bound to. develop between 
oil-exporting and nil-importing 
countries .and between -the 
newly industrialising countries 
such as Brazil and the . lege 
developed ones. 

Some. EEC members have 
tried to approach OPEC to do 
a deal with it in advance: -of 
North-South ‘ negotiations. ' r So 
far they have been rebitflW. 
But that such feelers were put 
out indicates the change since 
the days of Pearson — and why 
Brandt's - vision' cuuiQt “be 
brushed aside. 


Present imperfect, future grim 


BNOC to private investors. 
Another option would be to 
issue shares, without charge, to 
all British citizens — and so dis- 
tribute some of the benefits of 
North Sea oiL._ and of share 
ownership, as broadly as pos- 
sible. The Treasury's inclina- 
tion is to give preference to a 
reduction in the borrowing 
requirement, but the two aims 
could be reconciled if a distri- 
bution of BNOC shares were 
seen by the Government as an 
alternative to part of its tax- 
cutting programme. 

Whatever scheme is eventu- 
ally chosen, there will be no 
reason to confine the private 
shareholding to a minority in 
the long-run. BNOC bag oper- 
ated successfully and has con- 
tributed to the intense com- 
petition which has ensured the 
North Sea’s efficient develop- 
ment. These were good argu- 
ments against dismantling its 
production side altogether, 
which at one time tbe Govern- 
ment considered. But there is 
no great advantage in retaining 
BNOC as a state-controlled com- 
pany. particularly since the 
Goremment will presumably 
give an undertaking not to 
interfere in the management of 
the new company before offer- 
ing shares to the public. 


THE FUTURE, it seems, does 
not work. “77ie world com- 
munity faces much greater 
dangers than at any time since 
World War II. It is clear that 
the world economy is now 
functioning so badly that it 
damages both the immediate 
and longer-run interests nf all 
nations.” . 

This anxiety and the mutual 
interests of the industrialised 
North and the developing South 
in tackling the problems are 
the two main themes nf the 
Brandt Commission's report. 
Its analysis covers a broad 
sweep of human activity', giving 
an apocalyptic view of the 
numerous areas where the 
world is breaking down. It calls 
for a massive transfer of re- 
sources to the South. 

In the short-run the lot of 
tbe world's 800m destitute 
seems intractable: life 

expectancy' in the South 
remains mare than 20 years less 
than in the North; one out of 
four children in many countries 
will die before the age of five; 
developing countries' debts are 
likely to swell: and the world's 
financial system has great 
trouble in continuing to recycle 
funds. 

In the longer term the 
world's population is likely to 
rise from the present level of 
4.3bn to 6bn-6.5bn by AD *000 
and to reach between 8bn and 
15bn next century. Yet on 
current trends even by 1990 the 
Third World will need to 
import 145 ra tons of food 
annually, nearly twice the 
present level. It is doubtful 
whether this can be provided 
or paid for. In any case there 


could be a renewed inflationary 
surge in world food prices. 

Such problems as the 
deforestation each year in the 
Third World equivalent to balf 
the area of the United Kingdom, 
the depletion of the oceans and 
the world's energy resources 
cause Herr Willy Brandt to 
ask in his introduction: “Are 
we to leave our successors a 
scorched planet of advancing 
deserts, impoverished land- 
scapes and ailing environ- 
ments ? " They also cause the 
Commission to write: “ The 
North-South debate is often 
described as if tbe rich were 
being asked to make sacrifices 
in response to the demands ef 
the poor. We reject this view. 
The world is now a fragile and 
interlocking system, whether 
for its people, its ecology or its 
resources. Many individual 
societies have settled their 
inner conflicts. . . . The world, 
too. can become stronger by 
becoming a just and humane 
society. If it fails in this it 
will move towards its own 
destruction." 

The Commission makes the 
following main points: 

Trade: Creeping protectionism 
and “ orderly ‘ marketing 
arrangements ” are condemned. 
For most countries balanced 
trade expansion is a less infla- 
tionary way to raise the level of 
economic activity than stimula- 
tion by public gkpenditure. One 
U.S. worker in 20 is producing 
exports for the Third World. 
During the post 1973 recession 
increased exports to the south 
saved 3ra jobs in the OECD 
countries. The loss of jobs in 
the north due to imports from 


the south has been very small 
in relation to total unemploy- 
ment 

Commodities: 60 per cent of 
world exports of major agricul- 
tural and mineral commodities 
other than oil originates from 
the Third World. UNCTAD has 
estimated that for 10 com- 
modities local semi-processing 
could increase developing 
countries' export earnings by 
$27bn per year — more than one 
and a half times what these 
commodities now earn them. 
But tariff and freight structures 
discriminate against exporting 
semi-processed commodities. 
There may also have been a 
long-term decline in commodity 
prices. The case for stabilised 
prices is made strongly. 

Industry and transnationals: 
The developing countries' share 
of world manufacturing rose 
from 7 per cent in the 1960s to 
9 per cent in 1977. In 1975 the 
UN Industrial Development 
Organisation adopted the target 
of 25 per cent For this share 
by AD 2000 and the Commission 
feels this is no tout of reach if 
developed countries assist. How- 
ever, it points out that eight 
countries alone accounted for 
78 per cent of additional Third 
World manufacturing exports to 
the OECD between 1970 afid 
1976. 

Transnationals now control 
between one-quarter and one- 
third of all world production. 
The total sales of their foreign 
affiliates in 1976 were estimated 
at about S830bn — about the 
same as the then GNP of all 
nonofl exporting developing 
countries. Intra-firm trading 
may account for over one-third 
of all world trade, emphasising 


the potential for restrictive 
business practices. 

Energy: The report points out 
that one American uses as much 
commercial energy as three 
Swiss, nine Mexicans. 53 Indians 
and 1.072 Nepalese. It says that 
industrial countries will have to 
alter lifestyles. It gives three 
reasons why oil producers may 
restrain production: that oil is 
a depletable resource, that the 
faster the off-take from a well 
the less it may yield in total, 
and that assets oil producers can 
buy seem of less long-term value 
than oil in the ground. 

It welcomes nuclear energy 
and calls for a global energy 
research centre under UN 
auspices. 

It calls for the USSR (tbe 
world's largest oil producer) 
and China to be included in 
future arrangements, and warns 
that intervention with force to 
ensure -the- security of future 
oil supplies -’‘would put World 
peace itf Jeopardy even talk or 
them increases political ten- 
sions.” 

Disarmament and Development: 
The connection between these is 
a central point of the report. 
The need to end definitions of 
security which are restricted to 
military matters is stressed. 
“More arms do not make man- 
kind safer, only poorer,” the 
report writes, pointing out that 
annua] world military expendi- 
ture totals S450bn a year, com- 
pared with official development 
aid ‘ of S20bn. The cost of one 
tank could provide classrooms 
for 30.000 children. That of a 
jet fighter could set up 40.000 
village pharmacies. One-half of 
one per cent of one year’s world 


military expenditure would pay 
to equip low-income countries 
to approach self-sufficiency in 
food by 1990. 

Monetary Reform: The Com- 
mission describes how the 
Bretton Woods exchange rate 
system had broken down but 
how the Bretton Woods institu- 
tions— the World Bank and the 
International Monetary Fund — 
remained. It calls on them to 
give a greater say to the 
developing countries, both in 
control and staffing. And it 
points to the " current monetary 
disorder” and the need to take 
account of changes in the world 
since 1944. 

It gives strong backing tn 
expanding the IMF’s Special 
Drawing. Rights, urging their 
distribution to be more 
equitable. It also backs the 
proposed substitution account. 
But it is strongly critical nf 
the conditionality of IMF loans 
to countries in distress, refer- 
ring to “ IMF riots.” It laments 
the declining role of official de- 
velopment aid and criticises 
shortcomings in the inter- 
national capital markets. 

The Commission wants the 
current $20bn annual official 
development assistance to be 
doubled at least. It calls for 
the young to be educated about 
the world's problems, and for 
a summit of some 25 world 
political leaders to launch a 
new global initiative, with the 
North-South dialogue involving 
discussions at more manageable 
forums. It argues the need for 
a World Development Fund 
under the aegis of the UN. com- 
plementary to the IMF and 
World Bank, but not as an 





Herr Willy Brandt' 


alternative to their reform and. 
restructuring. It wishes to see 
the East involved in such, 
moves as only a reduction in 
East-West tension can lead to 
sound North-South co- 
operation. But it argues that 
more power may already ban 
passed . tb the . South than to 


appreciated. 

Perhaps 


Perhaps the Commission's 
most radical suggestion is for a 
levy on trade . or air travel or 
arms transfers, lo "ensure auto- 
matic provision of ' resources 
for development To those wlm 
argue that international -taxa- 
tion is unrealistic in the light 
of public opinion, the Commis- 
sion replies that a century ago 
the same was said of national 
income tax. 


* North-South: A programme 
lor Survival. The Report of the 
Independent Commission . .on 
International Development 
Issues under the Clmimuuuhip 
of Willy Brandt. RditorvA 
adviser: Anthony Sampsoa.Pm, 
£1.9-5 ' 


MEN AND MAHERS 


Seeing the show 
from down below 


Aldermaslon marchers of 
yesteryear must be appalled at 
the lukewarm approach of 1980 
man to the renewal of the Cold 
War. This was in some sense 
typified by Home Secretary 
Willie Whitelaw on Monday, 
when he suggested that most 
houses offered “ reasonable pro- 
tection " against radioactive 
fallout. 

This observation caused po 
noticeable explosions on the 
Labour backbenches, but ex- 
perts in the nuclear field find 
it a curious view. “Basically,” 
according to one of them, 
“ what you need is a deep hole 
in the ground." 

But let no one suggest that 
the government is being Idle. 
Apart from preparing and cir- 
culating a helpful draft leaflet 
called Protect and Survive, it is 
arranging a pretend nuclear 
holocaust. Scheduled for Sunday 
March 2. this promises to be a 
gentle affair, mainly arranged 
by a computer with its dials 
turned to Vindictive. The 
bombing of Britain should, 
given fine weather, provide a 
pleasant day out for 10,000 men 
of the Royal Observer Corps as 
well as for 400 scientifically- 
minded Home Office volunteers, 
all of whom enjoy the advan- 
tage of having, in the event of 
a real war. their very own holes. 
They will -be manning obser- 
vation bunkers dotted at 10-mile 
intervals round the country and 
monitoring tbe mock destruc- 
tion of their country. Above 
ground, not even a siren will 
sound. 

“We will try to give them 
something out of the ordinary." 
I was told by Ted Hobbs of the 
Banbury-based UK Warning and 
Monitoring Organisation. “We 
may blow the top off Mount 
Snowdon, and Milton Keynes 
could well be one place that 
will go," he said playfully. 

But Mr. Hobbs himself will 
be there, he says, "in a hole 
in the ground letting it all 
happen." He informs me that 
tbe number of staff at tbe 
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again. 

According to Reece, Roy 
Mason. MF for Barnsley, who 
is having trouble with his local 
party, bas all the makings of 
a vote-winning leader: be is 
tough, patently nice, honest, 
and a Yarkshireman to boot. 
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"Looks like the first 
defections of the Games" 


monitoring base provided with 
a fallout shelter has been 
increased from four to six. This 
leaves 24 out in the cold, if that 
is the right word. What was 
their attitude? " They don't 
really think about it,” says Mr. 
Hobbs laconically. “That's the 
way most people think — if the 
balloon's going to go up, it’s 
going to go up." 


Roy’s the boy 

The Labour Party bas always 
been ambivalent in its attitude 
towards professional publicists. 
Some members view them 
simply as nuisances while 
others attribute to them 
Svengali-style powers. In the 
circumstances, some of them 
might be interested to hear tbe 
views of Gordon Reece. Tory 
director of publicity, on the 
“ marketability " of toe various 
possible successor to Jim 
Callagban. 

Unhappily, toe man Reece 
says could be most difficult for 
Mrs. Thatcher to beat at the 
next election is one who is 
hardly in the running for the 
Labour leadership, and may 
not even have toe chance to 


Fane Vernon, the talkative 
chairman and managing direc- 
tor of steel roof engineers Ash 
and Lacy, has decided that 
other sectors of British industry 
should benefit from his 21 years 
of experience at the top. 
Accordingly' he has handed over 
control and will shortly take up 
the chair at down-in-the-duraps 
British Dredging. “I want to 
help the company recover its 
strong reputation ... toe Board, 
you know . . . there has been a 
history of conflict," he tells roe 
is inimitable machine-gun style. 

Apart from bailing out the 
dredgers, he has other ambi- 
tions. “ I would like to put 
some fighting spirit into tbe 
management of bigger com- 
panies. Even possibly I might 
take a full-time job with a 
bigger firm." How much bigger? 
“ Any scale." fires back the self- 
assured Vernon. “ British man- 
agement. you know, is very 
disappointing. Lacks confidence 
even more than competence.” 

. He bad left Ash and Lacy to 
give himself a wider challenge, 
and to allow his Board col- 
leagues promotion while they 
were still young “ and 10 years 
before they might have expected 
it." 

“ There are too many Boards 
cluttered up with dead wood 
. . . er . . . not that I'm dead 
wood.” he adds, shooting down 
my next question. “ But I 
■ might be' in five years.” 


yesterday ordered state institu- 
tions and other enterprises to 
reduce their entertainment and 
travelling costs by 25 per cent. 
The move follows recent com- 
plaints in the official Party 
newspaper that top managers of 
industrial enterprises in par- 
ticular were wasting money. 1 
Pretending to visit the West for 
business purposes, the ' paper 1 
charged, they went on holiday 
instead and some of them even 
took their pals along for the 
ride. 


INVEST IN JAEGER 
AND YOU’VE GOT STYLE 


Bloody Monday 

Bemused diplomats attending a 
reception at the Iranian 
Embassy In London on Monday 
night marking the first anniver- 
sary of the revolution could 
hardly escape noticing that 
martyrdom .was the theme of 
the day — not their own. that is. 
bur toe thousands who died 
during the struggle against fhe 
Shah. Scenes of spilt blood and 
death covered the walls; a film 
show thundered against the in- 
iquities of the former regime; 
and, as one wag observed, even 
the birthday cake (sporting a 
solitary candle) cut by Charge 
d’Affaires. Dr. Gholam All 
Afrouz was filled with a red, 
glutinous substance. 

Apart from toe journalists 
present — who . saw themselves 
described in the official hand- 
out as henchmen of “ devilish 
powers "—most of toe guests 
were diplomats from sympa- ; 
thetic Third World nations— 
though a man from Westminster 
Chamber of Commerce turned 
up to represent British business 
hopes. 
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Tripped up 


Profligate Hungarian function- 
aries have been warned by the 
Finance Ministry in Budapest 
that they must cut down on 


Slow but sure 

Heard in a Birmingham bar: 
“I’ve taken my lad into the 
business but he's bone idle— -the 
only way I can see him getting 
to the lop of the tree is by 
sitting on an acorn." 
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THE WINTER OLYMPICS 


BY ARTHUR SANDLES 
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and commerce 




WBOT- .THE Olympic flame 

biusu 4BC0- life in Lake' Pbcid 
tod^y it will light a scene which 

• .WW provide a ready made plot 
* - for any aspiring writer. 

1 - The background is one of 

• world. conflict, political intrigue 
and a threat to the whole con- 

• ^cept of the Olympics anrt — 

• iiwre inanediately— whether the 
■xnnrmer games in Moscow will 
be boycotted or perhaps post- 
poned. The International 
Olympic - Committee, which ' is 
meeting in Lake Placid, main- 
tains, that politics and sport 

. must; remain separate, and that 
the - Russian invasion of 
. Afghanistan should not prevent 
- the games taking place in 
Moscow. 

But whatever ■ happens to 
those' games, the winter Oiym- 
pics will continue in the usual 
.feverishly competitive atmo- 

• sphere of commercial interests, 
. and international athletes in 
/some ; of the world's, most gla- 
morous sports will do battle — 
knowing that at the end of the 

* T day ' professional glories may 
. follow Olympic gold. 

A cynic might be forgiven 
■for suggesting that if the 
. summer Olympics are basically 
about national sporting pride 
. then' the winter events, which 
start tomorrow after- today's 
opening ceremony, have a strong 
. undercurrent ' of commercial 
realism running through them. 

, : Commercial links with winter 
sports, particularly skiing, were 
:-The near ' despair of former 
^Olympic Chief Mr. Avery Brund- 
?? . and even now there is a 
* ^^odd deaf more than medals at 
7 ' stake -when the skiers moke 
•: >:tbeir 80- miles-an-hour plunge 
k?$ 0 wn the steep race course of 
?£btci<Ps Whiteface Mountain. 
; If^ritafai’e John Curry in 1976 

• ^.demonstrated thejway in which 
T Olympic gold could be. trans- 
; .muted to professional revenue. 

• i-But personal . finances are only 


the, tip of a very large sporting 
iceberg. 1 . 

Next winter, for example, 
Europe will see the launching 
of a professional ski circuit 
similar to those operating in 
tennis. Already professional 
skiing is big business in the U.S. 
If the right people win medals 
this week-toe right people 
being those who are willing to 
sign op for pro-racing— then the 
circuit will be off to a spec- 
tacular and highly profitable 
start The first hand to slap the 
backs of some winners will have 
a cheque book in it. 

Lake Placid is a small upstate 
ski resort nearer Montreal than 
Manhattan. It has a modest 
amount of- ski terrain by world 
standards but it is impressive 
in quality. Not many American 
resorts have sufficient ski space 
to . run a men’s downhill for 
example. So small is the resort 
that even with new buildings 
which will later be used as a 
prison complex, it cannot house 
everyone who wishes to see the 
games. Only competitors, 
officials and journalists will be 
in the privileged ranks of those 
staying elose to the resort itself. 

Other visitors face daily bus 
trips from surrounding areas. 
For' some it will mean a two 
hour journey back and forth 
each day. The resort itself has 
been closed to winter sports 
enthusiasts since January, for 
most of which month it was 
worryingly without snow. How- 
ever, it has long since been 
packed with trainers, officials 
and the competitors themselves. 
Winter sports are not, however, 
the popular spectator events 
that track athletics are, with the 
notable exception of ice hockey. 
So there bas been no great rush 
for tickets. The bus ride, the 
winter and the wide availability 
of television coverage have com- 
bined to be considerable deter- 
rents. 


New York State is looking to 
get more than a new prison out 
of the games. TV coverage not 
only helps to repay the invest- 
ment in facilities but also helps 
to boost tbe state’s considerable, 
and recently successful, efforts 
to increase tourism. This effort 
recently seen in Europe with an 
extension of tbe “ I Love New 
York” campaign, has gone a 
long way to reversing the image 
of New York city and state 
being made up of wall to wall 
skyscrapers and freeways. Lake 
Placid itself is a small isolated 
community surrounded by 
nigged near-wilderness. 

Tourism is a major factor in 
the New York campaign for 
what is otherwise a depressed 
area. But it is also one of the 
secrets behind many national 
efforts among the competing 
teams. The nation which pro- 
vides the most successful com- 
petitors. particularly in the ski- 
ing events, will be able to claim 
that it offers holidaymakers the 
best winter sports facilities. 
When the French, led by Jean 
Claude Killy, were beating the 
Austrians in ski races in the 
late 1960s and early 1970s they 
were able to argue that it was 
because Austrian teaching 
methods were old fashioned, a 
campaign which has lately 
back-fired. 

New French resorts blos- 
somed in the glory of Killy's 
victories and Austrians fought 
to recover their former glory, 
a bid meeting considerable suc- 
cess recently. To have a 
champion means a great deal to 
an alpine village. To be in the 
major league you have to either 
breed or buy them. Karl 
Schranz. whose alleged involve- 
ment in ski promotion while 
still enjoying amateur status 
brought him into conflict with 
the International Olympics Com- 
mittee, now heads the ski 
school at SL Anton. 
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~ Controlling the 
Comptroller 

From Mr. I. Mackgy 
Sir,— Whenever the knives are 

- out for Exchequer and Audit 
. Department we can always rely 

on Professor Edward Stamp 
( February 11) to have his little 
dig. To say tint . . . the main 
problem has been the' supine 
■ and servile incompetence of tbe 
public accounts committee in its 
efforts to curb the influence of 
- % -tbe Treasury over the Comp- 
. trolier and Auditor General ” is 
..nonsense. . I have served six 
.. C. and A.Gs in. the past 42 
-.years, and not one of them has 
needed the assistance of PAC in 
this field for the simple reason 
-that there ' is; no Treasury, 
influence to be curbed. “Aha,” 
i . says Edward, “ what about con- 

- trol of staffing levels?" To which 
I reply: “In theory, yes; in 
practice, no.” On only one par- 
ticular and specialised occasion 
in the last 10 years has Treasury 
(civil service department) 

. .turned down our request for 
extra staff, and this was rectified 
soon afterwards. That we axe at 
present so badly understaffed 
is our own fault in trying to- 
■ emulate Caesar’s wife. 

... Paul's change .of heart on the 
.£way to Damascus war as nothing 
tio the overnight conversion 
f£rom poacher, to gamekeeper of 
VVone who leaves the civil .-service 
fVjo' ’ become ■ C.' and. A.G.— and 
~ none . more - so than an ex- 
^CreasDuy .-man. On. one recent: 
^■occasion 1 was amused by the 
tfeHgbf taken’ - by :Sir Douglas 
. Henley ' in some awkward 

• PAG question* " for the 
Treasury officer of accounts— a 
post be bad previously held. 
This robust independence 
permeates to the newest of new 
entrants. 

If public funds were to be 
used by Maggie in buying a new 
bat. or by Jim, for. another 

• farm, or by - David Steel - for a 
£200 lunch for 'Cyril Smith, we 

' would be after them faster 
. than you could say Red Robbo. 

Would .this happen to .their. 
' equivalents in " the private' 
t sector? If your answer is " Yes ” 

• you obviously don’t read your, 
daily newspaper. - 

. ^ '! Ian -Mackay. - - •/ ■ 

rY^i- 38, hyonsdoum Road, 

1 New Barnet, Serfs. 


Small craft 


American medallist Billy Kidd 
does an energetic marketing 
job for Steamboat Springs, 
Colorado. Killy himself spends 
a lot of time in the U.S. and 
has flirted with show business. 

In theory winter sports are 
still firmly divided between the 
amateur and the professional. 
In fact tiie scene is very similar 
to that in tennis before that 
sport went open. 

At the heart of the commer- 
dal aspect of the games is 
equipment manufacture. A pair 
of skis will cost tbe average 
recreational skier between £50 
and £150 and there are* more 
than 20m regular skiers in the 
world (perhaps 300.000 in 
Britain) most of whom believe 
that if only they could afford 
better skis they would be better 
skiers. A medalist grasping a 
ski is a crucial piece of pro- 
motional material. Even the 
British team gets free skis, just 
as it gets considerable financial 
support from the group, but 
there is a strong suspicion that 
some top teams get a lot more 
than a few pieces of free equip- 
ment and help with training 
costs. 

With many skis instantly 
recognisable by tbeir colours, 
even if the name is removed, 
the effort to ensure that the 
champion shows off his skis in 
all the pictures is a determined 
one. 

While the British have to 
train in comparative poverty 
some of the major alpine 
nations have elaborate training 
systems which make the 
Olympic ideal of part-time 
sportsmen seem out of touch 
with reality. 

For the East Europeans the 
objectives are rather different, 
of course. The East Gentians 
have shown just what con be 
done by the application of 
thorough full lime training to 
wba<t might mice have been re- 
garded as a gentleman's sport 


bobsled racing. Tbe British 
gentry is no longer a major 
force In this business. 

The reason the East Euro- 
peans have had to make do 
with skating, bobsled and cross- 
country ski victories is that 
skiing is a largely capitalist 
sport needing extensive, and 
expensive facilities. The ex- 
plosion of ski ing as a recreation 
in North America bas brought 
forward a crop of good U.S. and 
Canadian skiers who are now 
competing with the Swiss, 
Austrians and French in the 
major leagues. More medals 
would mean a further develop- 
ment of this growth and thus 
more business for the resorts of 
the respective countries. 

Thus when the first medals 
are won or lost over the next 
few days the tears and cheers 
will come not only from fami- 
lies. friends and local sup- 
porters. They will be seen and 
heard in boardrooms sod bank- 
ing halls. The real gold of the 
winter Olympics comes later. 

A guide to 
the events 

ALPINE SKIING 

Men’s downhill: The 

Austrians have enormous depth 
in their team but are missing a 
star. Klammer is sadly off 
form. Anything better than a 
bronze, which could go to 
Peter Wirnsbarger. would be 
a surprise. Best prospects for 
gold look to be Ken Reid of 
Canada and Peter Muller of 
Switzerland. A fall for either 
or both of these could give 
Austria the chance it needs. 
Waxing is going to be crucial 
In the usually deep cold of up- 
state New York — it could 
favour the North Americans 
who have experience of such 
conditions. 



Going for gold: Robin Cousins. Britain’s figure skating hope and Anstria's Anne marie Moser- 
Proell, a favourite in tbe ladies skiing competition. 


Women’s downhill: By far 
the most fascinating battle of 
the games. Annemarie Moser- 
Proell of Austria ought to beat 
Marie TUerese Nadig of 
Switzerland, but Proell suffers 
from stage fright. The picture 
is made more interesting still 
by Cindy Nelson of the U.S. 
skiing on home ground. 

Men’s slaloms: Swede 

Ingemar Stenmark is surely un- 
beatable in the Olympics. 
Watch his second run in these 
events, he has an amazing turn 
nf speed. The major threat is 
Andy Wenzel, part of the 
brother and sister team from 
tiny Lichtenstein. Peter 
Luscrter could produce a medal 
for the Swiss in tbe giant 
slalom. 

Women’s slaloms: Hanni 
Wenzel might prove better 
than either Moser-Proeli or 
Nadig. 

NORDIC SKIING 

Jumping; A few months ago it 
wa? thought that the East 
Germans and Finns would 
dominate the jumps but 
recently the Austrians have 
shown impressive talents. 

Placid jumps are exposed 
and a gusty day could play 
havoc with the jumpers. On 
form Austria’s Henry Neuper 
should take the golds with East 


Germany's Henry Glass there 
for the silver, perhaps one each. 

Cross country: An amazing 
test of endurance, these events 
tend to be dominated by the 
Finns. Swedes. Russians and 
East Germans; the only possible 
upset could come from Ameri- 
can Bill Koch in the 30km 
event. 

FIGURE SKATING 

Men’s figures: Britain’s best 
chance of a gold with Robin 
Cousins showing signs of over- 
coming his weakness in the 
compulsory' figures. In spite 
of recent form a Cousins vic- 
tory should not be taken for 
granted. 

Women's figures: It could go 
to the home girl Linda 
Fratienne of the U.S. Victory 
would certainly mean a spec- 
tacular end to a successful 
amateur career and a flying 
start for the professional circuit. 
The threat comes from East 
Germany’s Anett Potzsch. 

Pairs: A fierce battle between 
the U.S. and Russia. The excite- 
ment comes from Americans 
Randy Gardner and Tai Babi- 
lonia and the precision from 
Russians A. Zaitzev and Irina 
Rodnina. 

Ice daDcing: Britain is in with 
a slim chance of a medaL Jayne 
Torvill and Christopher Dean 


face daunting opposition. Krisz- 
tina Regoczy and Andreas Saliay 
of Hungary are likely to win a 
medal and might even beat a 
powerful Russian squad. Best 
bet for a sold, however, must 
be the Russians Natalia Lini- 
chuk and Gennadi Karponsov. 
SPEED SKATING. 

Men’s events: The Americans 
are very enthusiastic about 
brother and sister team Eric 
and Beth Heiden and certainly 
see no way that Eric is going to ( 
be beaten in any event It is the 
Norwegians, who pose the threat 

Women's events: Beth should 
collect a medal or two. but is . 
unlikely to manage a clean 
sweep. East. Germany and Rus- 
sia have considerable depths of 
skills. 

Ice hockey: Always a sure her 
for some icy fisticuffs but there 
does not seem to be any pros- 
pect of the Russians meeting 
anyone to give them serious 
trouble. 

TOBOGGANING. 

Bobsleigh: The East Germans 
have worked hard at these 
events with awesome results. 

Luge: Again it is the East 
Germans, who ivUl be setting the 
pace. With speeds topping ' 
60 mph the racing is an impres- I 
sive test of both courage and 
skill. 


Letters to the Editor 



industry, and that it is the less 
skill-intensive foundries which 
doss. 

Among the 800 foundries 
which have closed over the last 
20 years, however, .we have lost 
almost all the foundries which 
were capable of producing large 
floor-moulded general iron cast- 
ings. the most skilled of all. and 
engineering manufacturers have 
been forced to re-design around 
welded steel fabrications which 
are - more expensive, and have 
other disadvantages. 

There are no similar viable 
substitutes for- the - smaller 
general engineering castings 
where . production runs . are 
uneconomic to the mechan- 
ised foundries when they are 
busy. . 

Purchasers were driven to buy 
castings from abroad daring the 
last upturn, and with the con- 
tinuing closure of more U-K- 
foundries, imported castings will 
be increased even further in the 
future. 

Unfortunately, foundries are 
among the most vulnerable sec- 
tors of industry during the peaks 
and troughs .of our economy; 
many have never been profitable 
enough to weather tbe troughs 
— and have gone to the wall; 
others have only been sustained 
by being tied to group manufac- 
turers, but the expense involved 
-in equipping to meet environ- 
mental control legislation on top 
"of a prolonged poor economic 
climate, will be the last straw 
tor the small craft foundries. 

One thing is certain — when 
engineering becomes. bu$y again, 
buyers will be scouring the 
country for every scrap of 
foundry capacity that is left. 

Leslie V. Hall, 

Richmond Bouse, 

34 Almondbztry Close, 
Huddersfield, Yorks. 


A serious 
anomaly 

From Mr. R. Harris 

Sir, — As it is almost certain 
that taxes on alcohol will be 
substantially increased in this 
year’s Budget, it is to be hoped 
that the chance will be taken 
to correct a serious anomaly. 

At present the tax on beer 
and spirits is related to the 
alcoholic strength, but the tax 
on all wines of: an -alcoholic 
strength of between 10 per cent 
and 15 per cent that is to say 
on most table wines, is the same. 
This means that light wines 
such as claret and hock, whose 
alcoholic strength does not 
normally exceed 12 per cent 
have to pay the same tax as con- 
siderably stronger wines. If the 
purpose of taxing alcohol 
heavily is to reduce drunkenness 
and alcoholism, and there can 
be no other justification, then 
this is clearly a most undesir- 
able state of affairs, for it is 
obviously preferable that people 
should be encouraged to drink 
weaker wine. The tax on wine 
should therefore be related to 
alcoholic strength. 

I should say that I have no 
vested interest in the matter, 
except as a drinker. 

R. Harris. 

Flat B. 

119, H overstock Hi/l, NW3. 


Wasted 

energy 

From Mr. E. Ambrose 
Sir, — The Government is 
abandoning its energy conserva- 
tion commitment. 

As fuel costs (including those 


of gas) continue to rise, Britain 
sadly lags behind other nations 
in our conservation efforts. 
Denmark with a tenth of our 
population is spending currently 
£275m to our £115m. 

The grant scheme for industry 
is terminating and the planned 
advisory centres on insulation 
mll.be conveniently forgotten. 

We are to return to tradi- 
tional British building economy 
Symbolised by a pair of trousers 
with two pockets — one for 
capital savings, the other (with 
a large hole in it) to pay for 
the consequential increase in 
maintenance and running costs. 
Why the hole? To lose the un- 
budgeted excessive waste. 

There is real fear that the 
local authority insulation pro- 
gramme and the home insula- 
tion scheme — two incentives for 
which Government may receive 
plaudits because they made 
noticeable inroads into the still 
enormous wastage in house 
heating— are to be axed as part 
of the “spending” cuts under 
consideration. 

When the Prime Minister was 
in opposition she wisely urged 
us to build up a reasonable 
store cupboard. The same 
principle applies to our fuel 
reserves. A packed store with a 
gaping bole in tbe wall in- 
viting immediate looting — I 
chose the word advisedly— is uo 
solution to our immediate prob- 
lem., 

Eric Ambrose 
Maccab, The Ridgeway. 

Mill Hill, NW7. 


GENERAL 

UK: Mr. David Howell, Energy 
Secretary, speaks at Institute of 
Petroleum dinner, Grosvenor 
House. London. 

Prince Charles, and Mr. 
Gordon Richardson. Governor 
of the Bank of Eogland. speak 
at Bristol Chamber of Com- 
merce annual dinner. 

TUC Economic Committee 
meets, London. 

The Queen opens the Vikings 
Exhibition at the British Museum 
(until July 20). 

Confederation of British 
Industry statement on links 
between industry and education, 
Birmingham. 

London Chamber of Commerce 
conference on marketing 
strategy for consumer products 


Today’s Events 


in Middle East and North Africa. 

London Petroleum Equipment 
Exhibition opens, Bloomsbury 
Centre Hotel (until February 
14). 

Overseas: President Daniel 
Arap Moi of Kenya on state visit 
to West Germany (until 
February 15). 

European Parliament in 
session. Strasbourg ( until 
February 15). 

PARLIAMENTARY BUSINESS 

House of Commons: Education 
Bill, remaining stages. 

House of Lords: Debate on 
Government’s industrial, financial 
and monetary policies. Criminal 


Justice (Amendment) Bill, third 
reading. Interpretation of 
Legislation Bill, second reading. 

Select Committees: Education. 
Subject: Funding and organisa- 
tion of- courses in higher 
education. Witnesses: Committee 
of Vice-Chancellors. Committee 
of Directors of Polytechnics. 
Association of Principals of 
Colleges. Room 6. 9.30 am. 
Energy. Subject: . Government s 
nuclear power programme. 
Witnesses: UK Atomic Energy 
Authority. Room' 8. 10.45 am 
Industry aod Trades. Witnesses: 
Trade Policy Research Centre. 


Room 16, 10.45 am. Employment. 
Subject Manpower Services 
Commission’s Corporate Plan, 
19S0-S4. Witnesses: Manpower 
Services Commission. Room 6, . 
4.30 pm. 

OFFICIAL STATISTICS 
December provisional index of 
industrial production. 

COMPANY MEETINGS 
TJovds and Scottish, 8-3 
Chesterfield Hill. W. 12. 
COMPANY RESULTS 
Final dividends: Anglo 

American Securities Corporation. 
Broadstono Investment Trust. 
General Consolidated Investment 
TrusL Securicor Group. Security 
Services. Thomas Wittc-r. Yeoman 
Investment Trust. Interim divi- 
de Elbief, Press Tools. 
Walshams. 
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p; '{ From Mr.. L. Sail. ^ : . 

' , ;1 Sir— The. - fron ... foandry 

- ; : J I- industry grew eut T of a need by 

J £ 1‘ : manufacturing -industries- for 
$ r | - quantities .-- of ' inexpensive 
f i- ?- . I ■ engineering compo nents, and 
r -Tasting la still the cheapest way 

' - " • qf producing a complex-shaped 
. -object in iron. When engineer- 
3t’’ ing business is booming, large 
- v’ •; volumes of iron castings are 
•' * ~ required, and. certainly at peak 
timesoier Jthe last 20 years 
deliveries of castings have never 
-i been satisfactory. Each succeed; 
ing economic upturn has been 

• more unsatisfactory than the 
: last, and this has been largely 
; due to the continuing lossor 

foundries, which- have- been 
closing at. the rate of about one 
l per week since the second wor d 

• while there has been growth, 

' in. the technically-based ana 
- automated foundries 
.1 serve the volume customers, toe 
3 . craft foundries , have 

' seriously dedined. , 

Dr. D. Hitchens (February 5 
and 11) believes that 
h ealthy streamlining **. P 6 
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Protecting an 
investment 

From the Managing Director, 
Wesrtinghovse Foundry 
Sir, — Dr. D. Hitchens 
(February 11) shows a remark- 
able knowledge of the UK 
foundry industry and I believe 
hie is correct in stating that- tax 
relief and protection from en- 
vironmental . legislation is not 
the whole answer to the in- 
dustry’s present predicament. 

His ultimate paragraph, does, 
however, worry me. Healthy 
streamlining of any industry is 
to . be applauded but it is toe 
ti ming of the cessation of such 
streamlining which is. of con- 
cern- We contracted the sewing 
machine, motor cycle, white 
goods, radio and TV industries 
with appalling effect on our 
balance of payments It is to be 
hoped that H is not too late for. 
our steel and motor car market- 
. uk foundries are still dosing 
at the rate at one, per week and 
it is true to say that there is still 
over-capacity . in the industry, u 
There are signs, however, of 
casting buyers’ increasing, tbeir 
spend with France, Germany, 
Spain, Portugal and Yugoslavia 
and I fear that one day we shall 
wake up and find thatone of our 
oldest skills has been lost and 
we will have allowed other 
countries to export their unem- 
ployment to usL. £50m ef public 
money has . been given to 
modernise 1 our ferrous foun- 
dries, should we not try to 
protect that investment? 

B. D. Coombsl. ’- 
Westinghouse Foundry, 
p.O. Box GZ,' v ; ' , ' 

Foundry Lone; V - ' 
Cfcjppehtam* ^ 


The plight of the Welsh 


From Mr. A. Williams MP 

Sir, — In last Friday’s interest- 
ing article “ Missed chances ” 
Malcolm Rutherford commented 
that “ the numbers of new 
industries being established in 
Wales k substantial.” From this 
fact he then concluded that 
“there is a story to tell here 
which could be to the Govern- 
ment's advantage.” Without 

wishing to offeiid Malcolm 
Rutherford may I suggest that 
the exact reverse is toe case. 

Virtually every new firm 
referred to was in Wales or 
negotiating to come to Wales 
before this administration took 
over— Sony, Panasonic. Hitachi, 
Ford. Even tbe recent Aiwa 
announcement was the culmina- 
tion of a yew of negotiations 
with toy (then) officials at toe 
Department’ of Industry and 
subsequently with the Welsh 
Office. Indeed; Lord Trenchard, 
toe current Minister of State 
for Industry, recently admitted 
to a deputation of Welsh MPs 
that much erf toe present 
activity in Wales w us dae to 
Labour’s ‘‘momentum.’* 

But the point of this letter is 
not to lay claim to particular 
projects but to focus attention 
on a crucial point which toe 
article did not trite into 
account Tbe key factor is feat 
all toe firms which were listed 
as coming to Wales came, or 
are coming, under toe very 
regional policy which this 
Government is about to dis- 
mantle or drastically diminish. 
Indeed, whatever new invest- 
ment may have been initiated 
since the policy statement of 
'July 1979 is mainly the last 
minute scramble by- .manage- 
ment to .beat the summer 1980 
deadline for toe old levels of 


regional aid. 

The amount of new industry 
is inevitably linked with 
national economic growth. The 
fact that investment and 
economic activity are about to 
fall suggests that the volume 
of new “ footloose ” industry 
will be limited. 

But competition for the little 
there win be is actually going 
to be more acute. Tbe non- 
assisted areas have virtually 
been freed • of industrial 
development certificate control. 
At the very time that the 
assisted areas will be offering 
lower incentives areas such as 
Bristol, Slough and London 
itself will be campaigning to 
attract industrialists. 

If we then add the ’‘Welsh 
dimension "—toe toss of nearly 
20,000 steel jobs in north and 
south Wales with another 7.500 
being lost in toe pits which 
supply our steelworks, plus an 
on quantifiable number of con- 
sequential redundancies — you 
wHl see why, in toe Welsh 
debate, toe Conservative MP for 
Flint West described our 
employment prospects as 
“terrifying.” 

My fear is tost Scotland, 
Lancashire, - toe North East, 
Yorkshire and Humberside as 
■well as Wales are about to feel 
the backlash of toe biggest 
svritch in favour of southern 
England that we have seen in 
toe post-war period. 

For these reasons I firmly 
believe toat while there is a 
story’ to tell here, it is a Story 
-winch it wiH prove impossible 
to tell to toe Government’s 
advantage in toe assisted areas, 
and particularly Wales. 

Alan Williams.. 

Bouse of Commons, SWL 


Small businesses thrive in the Peterborough ait 
All businesses do well (average growth tor turns • 
moving in is 15% a year- compared with a national fall 
of 1%), but the Effect on small firms can be quite 
dramatic 

Peterborough likes 
small firms. They are 
more resilient and 
flexible: they employ 
more people in any 
given area; they 
employ them more 
productively. And, of 
■ course, they have great 
potential for growth- 
tor the Peterborough 
Effect to take effect, in 
feet. 

82“o of our new firms 
are small -employing 
an average ot 17 
people. What brings 
them to Peterborough? 


Cose Histor y 1 

Aluwhite Wind ows- 
manufacturers of windows, 
doors and double glazing - 
were one of the first firms 
to move into a mini factory 
in Peterborough . They took 
1,000 square feet in 1 974, 
with a workforce of just 
two . Today the workforce 
is over fifty and the 
company has a 6,000 
square foot factory. 


The right kind of space 

Peterborough has built spaces specifically for small 
firms. We call them mini-factories, and they vary in size 
from 500 to 2,000 sq ft. 

(When we first had the idea, toe response was 
discouraging; but we kept feith, built some, and let them 
all very quickly Soon there will be a total of 111). 

Already 18 small firms have expanded out of their 
original mini-fectories. We make that easy, too, with 
buildings up to 40,000 square feet ready to move on to 
and into-irom as little as fL60 a square toot 


expanding East Coast ports (60% of the city’s output is 
exported)!. 

And the right kind of people... 

Peterborough has long had a tradition of 
engineering skills. Now chere is a total workforce of 
OxUOQ, with experience of die btesr technologies and 
services. 

And the Effect on them appears to be to make 
them morc contenred. Companies - luge and small - 
who move here report less job switching :ind 
absenteeism, fewer >roppages and higher 
productivity: better staff relations aJJ round in feet 

.....in houses they are happy in. 

We guarantee a home to rent or buy for every 
employee a firm brings 
to Peterborough or 
recruits to the city later: 

Seventeen developers 
are building at prices 
between £ 14,000 and 
*■40,000. And there 
are lovely old houses 
available all round 
the city. 


The City 
where 
enterprise 
works. 


The right kind of place 

Peterborough is not all new town. Its an ancient 
cathedral city joining East Anglia to the Midlands and 
toe shireSL So it has an established social life, eoriched 
now by the parks and amenities of the new town. 


Case History 2 

Dyson Engineering 
Developments make 
fairings for motor cycles 
imported from Japan. They 
moved to Peterborough in 
1977 when the Sutton, 
Surrey, premises proved 
too small. Since then 
the/ve doubled in size. 
Now they have a 3,100 
square foot factory at 
Orton Southgate, beside 
tbe At, 



What Peterborough 
proves is that people 
with energy and 
enterprise can stiD win 

the rewards they deserve. Everything there is designed 
to help them work, grow, and get on. 

That’s why the Peterborough Effect takes oven 
Find out how it could work for you. Ring John Case 
■ It’s . easy to get to, too: only 46 minutes from King’s on F eter horough (07^? J 68931 
Cross, and with direct tail services to Harwich, 

Binningham,Mandiester and other cities. The Al skirts 
Pe&rbfflough, and other main roads feny freight to the 


It must be the Fetert ) 0 * 0 
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aail Markets 


UK COMPANY NEWS 


Crest Nicholson profits 
jump 54% to £4.3m 


DIVIDENDS ANNOUNCED 


Crest Nicholson 259 

Donald Macpherson 2.7 

Martin Ford 13 

Guinness Peat 2.75 


Date Carre- Total Total 
Current of spending for. : last, 
payment payment . . div. year year'. 


share can' be pencilled in for the 

current year. The property Rdtaaee j&dtwear ...int. 154 
division is again contributing Joseph Webb int 0.13 


share can' be pencilled in for the Js 

OctotaT Tim, BOARD MEETINGS J«f- The property ReUanee Knitwear ...int. 154 

rising Jii cent ie f4SJmlnd re. folio*., o=r,,»,i«. tm , nM <Uvisi “ “ ‘ ea “ Mhtrihilting Joseph Wehb ini 0.13 

pre-tax profits 54 percent higher datBS °* 8o#rd "»«ir»gs-» the stock over 60 per cent of profits but Crescent Japsn.Iiiv. 2.5 

at J6!33m compared with £2.81m s*®** «• usually there are sufficient caveats on Broadstone Inv. — 4-35J 

in the previous year jiJ io I th JL£!?7¥5. °L coniiI,er ' n 0 the 1980 housing front to demand Dividends shown pence per shai 

Tha %2SrSE& the toee- S * «“*“ «*<£** of caution. . * I^nivahmt. after tfn* 

tors* confidence at midway— interims or finals and th* aub-diuisians Crest, however, has apparently mcreased by rights and/or sc 
reporting first half profits un * hQ " fn be,ow * n ***** malfl,y ■" te* already arranged to sell dividend in respect of exceptioi 
from £L01rn to £1.61m. they ex- yBfl, ' a - two-thirds Of the units it requires 


April 18 £22 -44ftt.-332 
April 3 1.69f *2 . 2J94t 

April 24 1.14 25 224 

March 25 225 — 6^ 

March 28 35 6 $ 

March 27 355 — . 7J7S 

May! .154 — ‘ 3.88 

April 14. 0.12* —'---050* 
March 2$ L3 2* 15 

April 24 4.15 6551 5.7 
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WITH ALfcSfeffatfng iii&B&' jfVajr;*# &i9m thrsbarwFcs® Op tOjtffe. 

performing wfeQ Donald ' MEafc^' ‘eandass iwr 25p stare Agaimrt. v backgrcand at difficult 
phersos Group - lifted . tsxahfe :-sSSm «t- 2U p (22Ap), op l2p trading conditions* the results— 
profits In Gft year to thr en3 of p^5p> fuiBy d^tdd, ki jodgSily. in Uue'Wtth BlutldtU- 

- October 1970 fip:3&6 pep. cent Afecra&iea -by the March rights : Mnaslw tot a similw period 
•from £408m:to jr record Em-n ^ thw-wet ^confirm that fee smaller' pain? 

Of Oris against £254m,.'^^snd & stepped vp to..'¥^» nmufaetmeft have the . esteff 

came in the second half. . • V. i -• (30£284pJ final. repr<s ■ over theis larger competitors* Id 

-. Sales by r the^mtmrfactnrer . of » S&& par cad hmwM ttaepberoon’s case; The animal 

paint and other-xmfaee eoatrags *ttbshgr6» pwyiheat. ; growth rate' has averaged an 

were 153 pep cent jhiglw ; at: ~ t Vry yTrfNTtati?? ba la nce - ww ~ «»Bfe89iVe 35 per «M over DM 
PS.9BL The previous year's set- £siJ4m.*fX38m\ of wfaiSx divf-- P® 8 * :#** ■years. During this 
bach to UK egrport- sales .was abSted " S79L89B period, any ; buoyancy -nr tire 

reraed by - growth to £3.D9nt JSSgmn Jr! gaiat industry . fats be« re- 

(£232m) and. oversea turnover itf M . A^a9 m .. .: - stsSed to the home improve- 

reaehed £9.44m/£849m).- ‘ - f • ' meat sector, which how accounts 

■ When reporting a midyear ^f for about a quarter uf Macpber- 

profits advance to £2.W .son V sales. In the latest flnan- 

<£Z.74m) the company hadFsaid Zgt dal yew the. main spur to 

it was confident of farther, im- SS'- Bwtli was a near lOper cent 

provement for -Qre. fuff year* . - • S -'toP in trade salet- reflecting a 

The projects for tiie British - Meftf -»Bh- Irf: ^market share, 

economy make it difficuit.td be tire tr^^« Dnderiying growth might be diffi- 

optimistic for the current year . eitit-- pr. achieve in the currant 

:«ys Mr; Ber Ctarter, ae ehair-.. £W^^ ta »e yew but following the degew- 

man. However, he adds, the seamo quaver. ^ ^ . - fag exercise ■ and the recent 

Beard >' confident that, to-. view "rights issue,* there r Is plentj- of 

df its profits growth over the past. scope to mop up, a few aequiri- 

five. years, -the company .wiH'™*W» ; jjong when the time is ripe, 

achieve good performance for Fully-taxed, the p/e is 7.4 while 

1978 »> fa die prevailing econo- -eanftftotian_to gronp pnmts. Hus yieM u &4 per cent— a x*t« 

“^rSSrSl'c- 'isTS.TB^ •_«»*hment _ Zl^TrKST 

£035m ahead at 45.61m birfore The market was .delighted %n& strong links, with F. W. Wuol-- 
£766500 (£677,000) ipterast : UwUdd MacjAerson*E full-year -wbrth fneWly a fifth of all 

charjps. pfafifir .rise of alm«t a fifth, sales)* . . . ' 

Ash & Lacy chief headhunted 
as British Dredging chairman 


pected the aim of a further .ntartro-abiaf.Pri. T«l. t0 “J ■ t "f v "?S5" W 1 +I ? f 

advance for the year would be FImts— Artgle-Amariean Securities. m thlS ^ 1 llf ion wtU e 

achieved including a significant BnmW Qmicui Drayton Pnmiir performance at uie_ new optics 
increase in earnings per share invesimani Trust, General consolidated operation, in for eight months 
Stated earnines ner share ar ' n '' estmenT T,ust - securicor. Security during 197 S- 79 , suggests that the 
the yeer^weS SfiLst SSL. S" ¥M, " an ™? ieferred^ide™,;™ 

10 : 52 p and 1254 p ( 8 . 17 p> fully future dates wUI *?• payab ’®* Returning 

taxed. The final dividend vs interim— something over 60 per cent on 


already arranged to sell dividend in respect of exceptional income from Shell arid Unileye£ 

two-thirds of the units it requires : 1 !_• ~ _ '• 

to hit the budgeted level of 


:.5S838p making the forecast Gonsoi.daiud rimtatiom Feb. 21 capital employed, the Crofton 

4.QS338P on increased capital. orTk^d scuii Fe b. is acquisition has helped 10 m the 


against 3.71671p. 


Fm'bh 16 "? &.iontei' Inv" Tit Frt! 20 P oint s * wefol 47 per cent 


overall return by around 10 



1078-79 

1977-78 


£00 0 

£000 

Turnover 

43.120 

34.038 

Profit boforo tax 

4.320 

2JHJ8 

Ta* - 

1.679 

1,175 

Nat orafit 

2.647 

1.631 

Mlnoriiiee 

33 

46 

Anribuiabla 

2.680 

1.588 

Add: Extraord. 



credits 

94 

29 

Dividends .......... 

676 

410 

Retained ...... 

2.098 

1.305 


£6.2m midway 


status,, carries on 


y*/- * last year is almost equally in the half-year ended October supermarket operator. 
- 5 important Both Cornet and the 31.. 1979, compared with a- 


Minorities 33 46 nnrin«r 107070 boat building are unlikely to depressed. fl.SSm fa the same 

Anribuisbn — 2.680 1.588 ^ hSSiK? B JS recover quickly but Camper’s period last year. Sales, brokerage 

Add: E^traord; SoticaMiraduete SidSf w r€cenr sma11 Iosses shouid *» 501(1 fee income were higher at 

Dividends me *io nnSi nn^in^rh^ iuiS eliminated and Crest still made £286.7m against £2l3.56m. 

Retained 2.0B8 1.205 an^th^^nrifirH^n a P rofit in gears and pumps last The interim dividend. is raised 

The return on shareholders’ generators faced moro diffi™it year despLte 51 near 50 per cent from 225p to 2.75p per share- 
funds shows an increase (for the ® faU in turnover - Bated as a the previous total was 6.2Sp from 

fifth successive year) to 47 per which ’ acauired t 5 e ®J2? housebuilder, tiie group is pretax profits of £7.76m. 
cent which reflects the increas- ItSrfSn' ffSSefatiSl trading at 8.4 times historic First half profit is after 
ing efficiency in the management ” penameu e pectauans. earnings at 106p. up Ip yesterday, non-trading interest of £331m 
of funds, the directors say. • comment but the prospective multiple of (£1.62m) and central costs of 


earnings at 106p. up Ip yesterday, non-trading interest of £3Slm 

but tiie prospective multiple of (£1.62m) and central costs of WITH 


M. Ford 
lower in 
second half 


TRADING conditions 


For the current year, the The comparative ease with which 62 (if the track record remains £476,000 against £384,000. The more difficult in the second six 

directors ore confident of further Crest Nicholson has achieved its intact) is by no means interim dividend absorbs £l.Slm months to December 1, 2979, 

significant growth, provided there 25 per cent compound growth vulnerable. The 5.6 per cent (£1.47m). taxable profits of Martin Ford, 

is no deterioration fa present targets since 1974 suggests that yield is neither here nor there The group trades as commodity ladies’ wear retailer, fell from 

economic conditions. fully taxed earnings of 15.3p per but cover is very adequate. brokers and bankets and h as £0.76m to £0.66m for the period 


Joseph Webb ahead halfway 
and sees increase for year 


interests in insurance, 
distribution and property. 
See Lex 


W. Jackson 
overflm 


insurance, food leaving the- full- year’s result 


The prospects for tiie British rinrii tli erramd - ^eful gain Io‘: market s' 

bust- ecopofW make it dUficuIt.tO be trStwrt Underlying growth might be 

oner, optimistic for the. current year iSSSS ettlt/w . schieve in the cm 


FIRST HALF profits of Joseph 
Webb and Co. have improved 


British Electric Traction— Mr. reinvest the proceeds in com- 
L. M. Thompson, director of mercial properties, says Sir 


halfway 


from £227,000 to £295,000 and the Rediffusion, has disposed of Henry Warner, the chairman,' in FOLLOWING 


directors expect pre-tax profits 16.000 deferred ordinary shares, 
for the current year to March 31, 

1980 to show an advance on the T ■_ 

previous year’s £528,000. I iUTlhOffl 

Turnover in the first six XJVllllUalil 
months increased from £1.83m to 
£2. 18m. Profits are after interest |\j nr fU 
of £81.000 (£94,000) but before IK UI HI . 
tax of £71,000 against £22.000. 

The directors of the group rifnv4o wimlH 
which trades in estate develop- alifl 13- fTCil 
meat, property investment and 


his annual statement 


compared with £1.32m. Turo^vcr^ as JDritiMi ureugmg ciiaumau 
including VAT, reached £721m • "’• * 

at the year-end, against £6.49m. BY- REG VAUGHAN . . ' • . >:-r- 

• The adverse conditions are ‘ '. 

persisting into tiie current year. British Dredging, tiie troubled, .group operated profitably^ fa the diture, ihcreased efficiency mid 
dmectors say it - is marinedredging and sand an d : second halt A profit has already- good management control, 
unlikely that last year’s interim gravel group, mas appointed Mr. been forecast far the fuE year He expects the buoyant eon di- 

results will be achieved. Fane . Vernon as its new inde- ^nd ‘flEie company sqid consldera- Gons wttich-were evident in the 

In August, when reporting pendent chairman to. replace Mr. .tion vroold be given to paring a fourth quarter to continue this 

first-half 3978-79 profits up* 21 per Bryan Clark- who is stepping • ttividend — the .Ifist. slime' : 197iL, year. ■ 

cent to £0.67m,fhe directors were down in accordance with his The /Cardiff-based group turned 

confident of farther satisfactory statement at last August’s AGM. in record ' profits of £lm in -m jt . > y-r* g 

inaeases in results. -Mr. Vernon; >vho yesterday -197B73 but has 4nade losses .- fa {VI AUf'-J rUflP 


record increases in results. 


£2.07m in the last fall year, pro- Earnings per lOp share are said ‘that he had been "head- the past five years.. 


However, he welcomes the tax profits of William Jackson given ahead from 3B9p to 4. 13p hunted ^ for the iob, is chairman : At Ash and. Lahr Mr David 
proposal fa the Housing WD to improved from £0.95m and the dividend total Is raisiS and chief executive of Ash and. Elettl^f^L^te^S'boSS 


Meat Trade 


S'cie.KVtSS &£?«&£’ ££££ net ’ with * '**’■«**"'*«*'?*»**!* «<! Id, 


will make use of this. 

The chairman says it will give 


some £7m to £56-4m. 


Comparative 


for the period takes earnings have been restated. 

i)nn - — * IWIPA AAA _ « . 


group, where be will remain is to fake over .as Vn»r^ig tn g 
and chairman on i part-time basis., director.- Mr. Vernon said .that 


the company better control over £200.000 against £250.000 giving Tax "charge’ ioV’the^'yeOT^was yei?» AGtt^o SwSt MrfcilS! day 1 ^^ it Ax^an^Lacy 006 
its cash flow, enable the staff at uei profits up from £696.182 to £686,358 (^06^26) ^ and net ^ Uaj a week at Ash and Lacy. 


upsurge 


Walthamstow to give better ser- £887,436. 

vice to people requiring ac com- The company, 

modation, and justify the reten- 


Pjofits Jose from £608,463 to vote after he Issued- a surprise 


has £645,7941 


holidays and entertainment, say THE VOLUME of new business tion of some dwellings for their 
the current level of bookings for undertaken by Lombard North future increase in value instead 
the 1980 holiday season is again Central, the leasing offshoot of of having to sell whenever they 
encouraging and it is expected National Westminster Bank, has fall vacant For the people of 
this will reflect an overall again shown a substantial Walthamstow it will mean more 
increase in profit for 198081. increase in the first three months dwellings available to rent 

The interim dividend is of the current year over the first Group pre-tax profits for the 
effectively tilted from O.UWlp quarter last time, says the chair- year ended September 30, 1979, 


OFT recommendations 
soon on Marsh-Bowring 


resignation' statement. The move TTnci iwvn a 4 
to oust Mr. Clark was led by Mr. . .• |j| BSUTllC 81 
Mostyn Bowles, a non-executive ' * ” 

director and a former chairman . ■■ 

of the originally family-owned VvHQDlilV 
company-; amid allegations of '' " - ^ • - 

mismanagement. ’ . /ft A P • A 

Mr. Clark said at the time that I Ni /\TF|{*€1 I . 
he would stand down as soon as a 


mismanagement. ' 

Mr. Clark said at the time that 
he would stand down as soon as 


TAXABLE PROFITS of Meat 
Trade Snppfiers advanced from 
£134.752 to £200.670 for the six 
. months to September 30, 1979. on 
turnover of £5.59m. against 
£4.39 m. 

• • •- After tax of £102,952 (£69.402) 
net profits rose by £32J6S to 
£87,718. 

The - net ftiterim dividend Js 
stepped up from 3.35p to 3.5p per 
25p share, -absorbing £65^58 


effectively tilted from U.llb/ip quarter iasi ume, says me unair- year enuen oepremDer ou, t ^ an independent chairman accept- A RISE of nexriv 80 ner emt ' -aosoroing a»^5»s 

to 0.1313‘p— the previous total man in his annual report. were up from £lm to 11.22m. on THE Office of Fair Trading is “In addition, detailed con- able to both sides in the wranrie fa nre-tax DrSt is anmL,S < f62 . 748 > after vfaivers of £26550 

was equal Vo.49964p. However the prospects of con- turnover of £5.9m (£5.3m). expected to make Its recoin- sideration was given fo the cSbSTlff. VefaonlfaS & (£25425). Last year’s Iota! pay- 

W First half tfadS profit was tinned growth in volume and men Jtlons at the end of this sharing of senior tittes lathe SpS ”^1- Alri^fati* fig™* ' ****** t725 P Dn 

£376,268 (£321.037). Holidays and profitability of the company s ^ month to the Secretary of State combined company, as well as mods support of the board. Mr. prwwomiry ngnres profits. , 

leisure increased their contribu- business depends on the general | J pIlOTiPP for Trade whether the £237ra bid the composition of its board of Clark will remain as chief execu- V . Th ? groups principal activities 

tion to £324,059 (£272,691) which economic situaUon and on the IVCJUUUltV bv M.ysh and McLennan of the rarectore wjth .representatives tive and becomes deputy chair- 

continues to reflect the level of level of interest rates in partial- U.S.. for C. T. Bowring. should from both organisations, the name man. ,* p f CT S r^r..^ and. butchers' 

bookings and increased capacity lar. he adds. . *,®“ opolles of Ibe parent company and the Mr. Vernon yesterday des- -SS^23S2T * P t0 p36 - 6m -sundries. 

reduced 


built up by acquisitions. 


In January the company re- 


, “ semor ones la the been appointed with the unanl- Africa) in tu preliminary figures 

month to the Secretary of State combined company, as well as mods support of the board. Mr. faring ^ ^ F™®* 8 - 

for Trade whether the £237ra bid the composition of its board of Clark will remain as chief execu- Th “ 1 


The group’s principal activities 


- - — ; , , v v. -"•■I’vnuuii ui iu uuaro oi v^iars win remain ta ouei execu- . . t>_o._ n, OM - _ ; - — r— 

bv Marsh and McLennan of the directors wjth . representatives tive and becomes deputy chair- T,o*22z ts ^ -1™™ .ire dealing w -sdusage casings, 

?*~JZLZ T: »!ns5>..^!!! «^^<5-wBSSSS y «X ^ 


be referred to the Monopolies of the parent company and the 


and Mergers Commission. 


Property investment income ported a decline in taxable 

was £52,209 (£48446) with the profit from £27.47m to £26-39m VriflllPan 

continuing prospect of improved for the year to September 30. 1 VUlivCU 

income through rental reviews. 1979. A change in accounting , 

There were no land sales in the • policy on leasing resulted in an REFLECTING Lower • margins 

first six months and it is not increase in the surplus of ffa® major customers and over, 
expected that a contribution from £8.61m (£7.77m). poor retail trade in the second Bo 


Bowring, which is fiercely subsidiaries. . ~ “ interesting challenge.” He said ^ 

J 1 ^ d a t ^^rp B ^tn b thpi/nno! “ 00 Sepleniber 17, 1979, the th *t a prime objective would be to Dec S?^r Z9 ' 

noh« m company was advised that the to restore the group’s profits and £J 0&t M . R3.32m | 

pohes Commission to stymie the board of directors of Bowrins reputation and a first step to- Stated earnings per st 
U.S. groups attempts to take it had passed a resolution reject- wards this would be to achieve from R3520 to R65.80. 

< n ing the proposal.” a united board. ' . The directors have di 

Mr Vpmnn Raid that British final dividend of 18- c 


na ??*, of . its Principal operating cribed hfa appointment as an 


B31.470. 

. The results, covering tiie .52 


this sector will he made in the 
second half, the directors state. 

Earnings per share are stated 
as 1.02p against a restated 0.93p. 
As reported, the group subsidiary. 
Parkland Caravan Holidays has 
bought a caravan park, at Manor- 
bier, Pembroke, for £200,000. 


Warner Estate 

reinvestment 

policy 


quarter, pre-tax profits 
Reliance Knitwear Group, g 
meat manufacturer, from £390.1 
to £228.000 in the six months 
October 31. 1979. 


opposed to the Marsh bid, ia rely- “On September 17. 1979 the that a prime objective would be weeks to December 29. show net 

nn1i<?rnminiHriflm ro smnie^h'e CDmpany was advised that the to restore the group’s profits and M R3.32m _fRJ.78m). 

polies Commission to stymie the hoard of dirprtnrs «r Rnimm. remitation and a first steo to- Stated earnings per share rose 


a united board. 


The directors have declared a 


of US throuehhsUS attorneys The document continues: “ The Mr. Vernon said that British final dividend of 18 cents per 
Oi vJ.5. OUJIl IIS • 4 9 AftTnnqllV Uiie had rnnRiderahfa Assets, share, makme a total of 23 emits 


First dividend 
by Swansea 
Sound is 14p 


a nreliminarv oTOOTecfas issued September 17, 1979 meeting. few weeks. The problem areas ' Mr. C .CiUiere. chairman,, says radio station was launched, 
a preliminary prospectus “*** lminlmnucin J- had been dealt with and he aK spctinns nf the • biidneoa • Thp nunminv iiu-PMurl 


of 78,000 ordinary shares. 


But discussions on this struc- 
ture and other arrangements 


SHARP STAKFS ^ REMAINS the po.icy of industrial disputes, but the managing director, said yester- “ee ^derwriting business of 

„. .. _ Warner Estale Holdings, directors stated in August that day that group executives and 

‘ E |*° n *nd Robbins— Mr. E. R. property investment company, to {jj e current year had started well lawyers were making their rep re- But discussions on this stnuo 
chairman, has deposed sell residential properties when- ^ flrst haIf j^aUs were sentations this week. and other arrangements 

of 78,000 ordinary shares. ever they become vacant and expected to be good. One of the more controversial Jater ^broke down leading to 

— - - ■■■■ — The interim dividend is main- aspects of the prospectus were Marsh’s formal offer. 

• tained at 1.54p— last year’s final details which described discus- Marsh and McLennan is the 

M l II NStrlifinfrala SL Pn I imitorl was 2.149p. stiras between the two groups last world’s largest insurance broker. 

■ Vi. fla mgllllllgdlG OK VU- LIUIIIGII September, sometime before a Bowring, insurance broker, has 


M. J. H. Nightingale & Go- Limited 


the engineering division, the benefits from past capital' expeqt. per £1 share. 

BrentnaU accounts qualified 


27/28 Lavat lane London EC3R 

1979-80 

High Low Company 

8EB 

Price 

Telephone: 01-621 

Groaa Yield 
Change Dtv (p) 7. 

1917 

P/E 

99 

73 

Alrsprung Ord 

73 



6.7 

9.2 

4.3t 

50 

37 

Armitaga and Rhodes... 

37 

-1 

3.8 

10.3 

24t 

232 

185 

Bardon Hill 

232 

+ 2 

13 J 

5.9 

6.8 f 

100 

85 

C'tt Cara 10.77. Pial.... 

88 

— 

15.3 

17.8 

— 

101 

63 

Deborah Ord 

88 

-1 

50 

5.7 

9.7 

353 

140 

Deborah 17V'. CULS 

350 

— 

17.5 

5.0 

— 

95 

88 

Frank HoneJI 

95 

+1 

7.9 

8.3 

5 9 

129 

100 

Frederick Parker 

105 

— 

12.8 

12.2 

B.lt 

156 

104 

Goorge Bld*r 

105 

+ 1 

16.5 

15.7 

— t 

B2 

45 

Jackson Group 

59 

— 

5.2 

SB 

3.5t 

153 

113 

James Burraugh 

113 

— 

7.2 

6.3 

9.9 

300 

242 

Robert Jenkins 

250 

+3 

31 J 

12.5 

sot 

232 

175 

Torday bmited 

220 

-1 

14.3 

6.5 

5.7t 

34 

IM, Tvvmlock Old 

21 

— 

0.8 

4 0 

4.0| 

80 

70 

Twinlock 127, ULS. .. 

76 

— 

12.0 

15.8 


56 

23 

Unilock Holdings 

51 

— 

2.6 

5.1 

10.8 

84 

42 

Vi alter Alexander 

B3 

+2 

4.4 

5.2 

bb 

190 

136 

W. S. Yaatea 

184 

-2 

11 5 

6.3 

7 1 


formal offer emerged. banking, credit finance and l 

Tntarim rirn The document says that ‘ c Bow- Lfloyd's of London, interests. 

AlllClim I lit ring was willing to discuss the 

merger of Bowring with the com- 

JJeDOran pany (Marsh). Various meet- ax; 1 12- 4. 

o • Ings and discussions were held ivlHi"JVCni 

NerVlCO^ concerning such a merger, and n . . . 

c „ . . J . , in early September. 1979, an oral ♦Sfij ICC lip 

FoHowing the nse to a record tentative proposal was made by 

£ 1.21m for the whole of last year, the management of the company 

taxable profits of Deborah to the management of Bowring Underwriting . - arrangm 


banking, credit finance and large THE auditors of BrentnaU Beard Europe £1,939 (£2,446) and~£695 - Speedway Ffefgbtway Services, 
Lloyd's of London, interests. (Holdings) have qualified the- (£316 profit); Canada and U.S; Anglo-MaJayan ‘ Trading Com- 

- - annual accounts as to fan fact £220 (£L712) and. £532- (S55),' pany. Beluga, -Motorvation 

■ that the Committee of Lloyd’s Scandinavia; 300 (same) and .nil Guarantees and TTA Transport 

ax; 1 T7- has advised certain companies (same); Far East £50 (same) and - A coiflpulsory winding up 

Mid-Kent - in tiie group that it propwes to. £55 profit. (£30): Exchange losses rorder made on February ”4 

__ . consider whether it shoold take were £30 (£317)1 ■ against . the 7 London - Contract 

£5m issue “ “ i “" ‘ “ 


steps to > prevent "these companies -Tote reserves at September 3D Decor Company, was rescinded 


continuing to . cany on business stood at £503,972 .(£969^66), of add . the petition, dismissed by 


taxable profits of Deborah to the management of Bowring Underwriting - arrangments The validity of the going con» showed a deficit of £10,127; Group 

Services have advanced from to acquire all of Bowring's out- have been completed for an offer, cern basis. 4a accordance with net current assets totalled 

£625.000 to £746,000 for the six standing ordinary shares through for saJe by tender, of £5m 9 per which the consolidated accounts. £470552 (£224.306) and fixed 

months ended September 30, an exchange offer consisting «™t Redeemable Preference and the accounts of the company assets £146^07 (X64I,264> ' ' ■ 

1979. Sales rose by 48 per cent solely of common stock." Stock 1985 by Mid-Kent 'Water • have been prepared, might be Theife are contingent HabOitles- 


as Lloyd’s brokers. 


which the -distributable amount: consent ' 


The validity of the going con- showed a deficit of £10,127; Group 


„ Sales rose by 48 per cent solely of common stock. 


Crescent 


to £9.6m against £6.5oi. 


Thete are contingent HabOities- 


The document adds': “The Company. The minimum price is affected if such .steps were to fa- respect of guarantees (faclud- 

.1. 1 .. FQ 7 nof rant Via <«lran' hu tVm OnmmitroA »F * • - - . . 


On capimi increased by last exchange ratio proposed at that P er cent 


t Accounts prepared under provisions of SSAP 15. 


year’s rights issue, the net time and based upon the then Tenders close on February 20. ' Lloyd's, - says the 
interim dividend is raised to current market price of the com- The prospectus will be published Touche Ross , and Co. 
Lip tlp» per 5p share, payable mon stock would have been 150 tomorrow. A note to the acco 

on March 2D— the final payment pence (S3. 36) per outstanding Brokers to tiie issue are . th « business, 
for 1978-79 was 2.5p. ordinary share. Seymour Pierce and Company. broking 4s .a fundan 


be taken' by the Committee .of ihg. .postponement' of claim). 


Lloyd's, .• says the auditors, given ‘ fa ‘tim nonifll’course of flrfVfiTIPP? 

Touche Ross and Co. - • business . as to • Subsidiaries "■ 

A note to the accounts states £560,000 and others £66JJOO. fa PROFIT, OF Crescent Japan 

that the business, of Lloyd’s addition^ the holding ’ company ' Inves tinen t Trust -showed a sob- 

broking 4s a fundamental part has gnaranteed the amounts riarcud increase in the year to 
of the group’s activities and owing in fae normaT course of December 31, 1979. rising from 
should any . restriction be trading by fordgn wsoelates to ' ‘ t0 £24a ^ 206 * * 

imposed, significant changes to -a -"UK subsidiary- which at -^Sh 61 " ^ charge of £266,723, 
tiie operations and. structure of September 30 amounted to some a ^ ainst f 150^85. -.. . 

the poup in future, would be . £0^m. Conttogent liabilities S'. .. J 1 ** dividend is almost 


for 1978-79 was 2.5p. 


Brokers to tiie Issue are 
Seymour Pierce and Company. 


ISni look after your company who’s 


vrvT.'' 1 



- . £0^m.; Conffadgent UabHities erist. : , *51? « almost 

required. . , for intermediate. - .amounts of' from LSp to 2.5p. Stated 

The ultimate future , of the yfats and 'claims. .. ^ .earomgs per 50p share are 3.7Bp 

group depends, to a large extent . -fa the .opinion of the coin- ‘ " :: ’ 

‘ 5““^ legal. advisOTS and mai^ 

ZmS Jc J Joyd * afiemeht the' outcome, of these. - o* a. a . - " 

enquiry, says „ - Mr. Maunce ^ontfagendes wilf not have a Sill TP III PH t 
Fullerton, chairman, fa his matS advS effect ^noi 

^ expected ” 

ip w position for ' the cuncot decrease of wm -trom -Delsoii ! - 

y^ s porit,on the current m net liquid fands. .,- Delwn, the Bimfagham-based 

AX' reported on Januarv rrJiJL Fei> ^ 1 ®f y P 1 **®®* nut end bolt manufacturer which 

erwin toSrrer F» lda ^ s , * I3 - 24 per 'requested, a share suspension 

September 30 1970 feH b^£2m - ^ com^any. Meeting,' fast Friday*, is expected to issue 

rasr sus is rrs^r ^ 

26' companies ; ; , 

doses (£QQQs MBitted]; U K aad woun J . S=S?55.^lWaS 

• - ’ ■ '-. ; •••- wW UHi .U,y . . - witfrfi per cent of th j» e quity , . 


If you’re a controlling director or senior executive 
it’s not enough to get a good salary and a company car. 

You’re missing crut some thing vitaL 

You need to take steps to provide security for your dependants 
now and which secure afiall package of benefits to protect your standard 
of living when you rerire. 

That means t akin g put an Eagle Star Executive Pension Plan. 

It enables your company to put pre-tax profits to work on your behalf 
and provide you with substantial benefits. 

Eagle Star were pioneers in pension p3anning.No-one knows 
more about it than we do.Tbgether we can ensure that you get the best . 
deal possible. 

Ask your broker or professional adviser for details of our Executive 
Pension Plan; or contact your local Eagle Star branch, . . 


Statement 
expected : : 

tromDelson 

Seises, the Birmingham-based 


for' tiie period more than doubled 

d£ 26 companies S. 

doses f£Q0Qs MBitted); U K aad woun i - SSSataS, 

’ ■ - tt uw iu . up . . with 5 per cent of this equity. . 

AIN ; Compulsory winding ■ tij orders - — - ■ 

. .m ■ ’ • ’ asaiaM 26 t^pames hare been ■ _ . ' ■■’ ; 

m Bilbao -A +0, “ made by-Mr. Justice Ufllon fa:. RmafidnnP 

S 2S£i SI- +ft ^ High court They urudusiofle . 

reo Exwrior 211.-. KXV Films, CaudoncoUrt Leveri- 'wdmUrf - - 

wo flnpin« ............ 214 +' 3 , stone- Builders (London), PajIuS IDOiC « 

£ llirSr 1 . tr. ™ : : ■ '.jfiP SB?-* **- .CodSioy • Mm,' of Broabton^ 

wo Snntandor 2 <ra . . • = V - •„ - "i., Trust in. 1379 -.rose- fromt - 

ico Urqmlo . i83 . ': Moflufar Deatel System^- Aifli- - fi ,28m' to a record £I.68m before 

wo virc»y» ■_ 226 . read, Cine . Camera Maintenante.i tax of £59L082. aearaxt £454818 

wnoia znc 82 r rom5bell «id Unlleverof 

u - h , ....... 56.4 -i.o —Weatiiertex . (indmrtml), stated earnt^x per ^lp' share 

: PfBcndos as - - Kumecar^^ Simon. International were ahead -by . LSp at'7.6&jV ' 

K.b: -o. 5. , Haulage^ Sbrtveworth and High-' The net : total.. dividend- !*'• 

rlteS* r--' -+JJ - ston eDeagna n d Coastr actiqn.^ raised to 7^5p (6.7p) by a 4.35p- 

i nfisH. .. ns. . ' Maxtone. Barton - M«ar: in -respect of the exceptional in> 

•fonica ; S5J2 '+i ;2 (Brickwork), Unfaml xo$ Wade#, .- come;'- ;Net: asset Value ^at veer- 

ion Beet: - -.*• •• r :mooT.'r ■ v , j' - ;. . .. , end was lower at 194p-(202:4p>.- 


r Thc Golden Eagle,pcrobablytbe world’s best known large ea^a 
This is theeaglefacorpaiated in the Eagle Star motif to symbofiee 
gtzepgthandiEiotectian. 




far your protection 


i*80N«S| 


Februity 12 % + ol 

Banco Bilbao - £16 . 

Banco Central ..; ' 235* +6 

Banco Exterior 211. 

Banco Rlapanc 214 +3 

Banco Ind. Cat ; 135 

Banco; Madrid 170 ? 

Banco Sootandor 245 •• 

■Banco Urqiiilo 193 . : 

Banco Vircaya - 226 

Banco Zaragoza 200 - 

Dragadoa 103 

Espanola Zinc - 82 

Fseaa 56.4 -1.' 
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paying more : 

Revenue oF Broadstonp lirrat- 1 
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UK COMPANY NEWS 


NEWS ANALYSIS: GOLD FIELDS 



mine it when 
you can buy it? 


: Consolidated GoM Fields has 
-always been -vulnerable to a 
‘■■raid on its- shares. The -last 
annual report showed that no 
• shareholder had an interest- of 
- 5 per cent or more in the group. 
h During the recession years 

this was a matter of UtUe con- 
sequence- There were few who 
were interested in building up 
.iU'. stake in a natural resources 
r -group with a predilection for 
..rights- issues, and onlv 
.-moderate « - earnings and 
.-.-dividends. "• • 


BY PAUL CHEESHHGHT 


- But as metal prices came off 
* the floor and the group boosted 
tnet profits by 63 per cent to a 
’record. 08.2m jn the year to 
"kiltie; it "became clear that Gold 
Fields was .-finally gaining the 
"benefits of investments and 
-'operations in very valuable 
properties; 

.■•‘Most-, .notably the group's 
•earnings were being pushed 


higher by its" jjold interests, held 


- partly through a 46 per cent 
stake -in Gold .Fields of South 
Africa, but also embracing direct 
stakes m a number of the 
largest South African mines. 

There is a 23 per cent hold- 
ing in DeeTkraal, 10 per cent 
each of - I>oornfontein, East 
Driefontein- and West Driefon- 
tein, and 9 ner cent of Kloof. 

Through Amey Roadstone, the 
group has a major stake in the 
European .construction materials 
industry. It has diversified into 
specialist - manufacturing with 
ownership of com panies like 
Alumsac. the UK aluminium 
..products . supplier. Through 
Arcpn in the U.S., it is involved 
ip. steel production and distribu- 
tion. 

- The group has built up a sub- 
stantial mini ng presence in 


Australia through the 70 per 

Gold 


cent owned Consolidated 
Fields - Australia: a controlling 
stake in that country’s biggest 


tin producer, Renison, not to 
speak of a- major interest in 
beach sands through Associated 
Minerals Consolidated, and hold- 
ings in iron ore through Mount 
Goldsworthy and in copper 
through Mount Lyell. 

Within South Africa the 
group is Involved hi expansion 
not only through the new 
Deelkraal gold mine but also 
because of its indirect stake in 
the major base metals develop- 
ment at Black Mountain in the 
northern Cape. 

In total. Gold Fields' net assets 
are worth between 62 Op and 
700p a share, depending on the 
computation. Yesterday J)e Beers 
was buying shares at 615ip. 

Over the last 20 weeks De 
Beers has probably spent over 
£150m in buying for -itself and 
its associate. Anglo American 
Corporation, a 25 per cent stake. 
Although this gives them an 
added interest in established 
mines at a time when capital 
costs* are rising fast for new 
ventures and .a. bigger foothold 
in Australia and the U.S., the 
investment looks expensive. 

If Gold Fields pays dividends 
of 26p gross a share for the 
year to June, then the De Beers/ 
Anglo portion would some to less 
than £10m. a smaller rate of 
return than a mining group 
would normally expect 

And, if De Beers /Anglo holds 
to its undertaking not to seek 
control or management changes 
at Gold Fields, then the flow of 
income from Gold Fields remains 
outside its control. 

All of this suggests that 
while De/Beers/ Anglo may well 
have been looking for safe and 
long term investments, the stalk- 
ing of Gold Fields had other and 
perhaps more important motives. 
Such motives are to be found in 
the structure of the South 
African mining industry and the 


political implications of that 
Structure. 

Anglo's position of dominant 
power in the industry has in re- 
cent yean declined relative to 
the rise of General Mining, 
representing Afrikaner financial 
interests. For General Minig to 
gain direct or indirect control of 
Gold Fields of South Africa, after 
drawing Union Corporation into 
its web would have been a prize 
indeed. 

It is believed that General 
Mining was buying shares in 
Consolidated Gold Fields last 
October, as a means of winning 
this prize. Anglo/De Beers also 
seems to have started buying in 
October, and it is a fair supposi- 
tion that the buying was a 
defensive measure against 
General Mining. 

General Mining and those 
behind it are dose to the South 
African Government Any move- 
ment of the Government to 
the right could put De Beers/ 
Anglo — as an Anglo- Jewish 
concern — under pressure while 
leaving General Mining un- 
touched. It could have been 
worth Anglo's while to head off 
the possibility of this pressure 
by making certain that Gold 
Fields remains a separate 
entity. 

But oddly. Anglo's stake in 
Gold Fields could eventually 
make life easier for both itself 
and General Mining in the 
Chamber of Mines, the governing 
body of the South .. African 
industry. 

GFSA is known to be the 
most conservative of the mining 
houses, less keen to move on 
questions of African advance- 
ment than Anglo and General 
Mining. Anglo's stake could be 
a spur to a more liberal attitude 
at GFSA when, in South Africa, 
liberalism has neatly coincided 
with the need for higher 
African productivity. 


BIDS AND DEALS 


Lebanese reject 
Armitage terms 


‘Johnnies’ earns 
in first half 


BY ANDREW FISHER 


The Lebanese-owned Ceramics 
Investments, the largest share- 
holder in Armitage Shanks, has 
come out firmly against the £33m 
bid from Blue Circle Industries, 
but does not intend to make an 
offer of its own. 

Ceramics, controlled by the 
Gargour family interests, owns 
just" over 25 per eeut of the 
shares in Armitage. which is 
Britain's last major independent 
manufacturer of sanitary ware. 

Blue Circle's offer was 
originally worth around £28m, 
or nearly 90p a share when the 
terms were announced late last 
month. But the bidder's share 
price has come up in the last 
two weeks to value the bid at 
around 105p. 

Ceramics has made no secret 
of its belief that the terms were 
too low and undervalued 
Armitage's potential, but earlier 
left open the possibility of a 
cash bid by the Gargour group. 

Yesterday, however. Mr. Keith 
Hamer, a director of MEA In- 
vestments which advises 
Gargour, said: “We are not 
making an offer at this tune.” 
Ceramics still thought the terms 
too low, he added, and “we are 
not accepting in the present 
circumstances." 

He mentioned the hope that 
either Blue Circle, which will 
be sending Armitage share- 
holders another letter on its 
bid today, would raise its bid, 
or that a counter-bidder would 
emerge. 

Mr. John Milne, Blue Circle’s 
managing director, said the 
group had no present intention 
of bidding more, though it 
would have to review this if a 


third party entered the scene. 
“ As things stand, we will stay 
where we are.” 

As well as being the largest 
producer of ceramics In the 

Mi a ri I p East through Lecico, 
Gargour’s interests also cover 
shipping, insurance, com- 
modities, trading, real estate and 
tourism. 

One member of the family, 
Mr. Gilbert Gargour. is chair- 
man of Ceramics' London 
advisers. MEA. The Gargour 
group operates chiefly in the 
Middle East, but also has in- 
terests in tbe UK and France. 


Burns Philp 
buys more 
Hoffnung shares 


Burns Philp, the Australian 
group which has launched a 
£15. 9m cash bid for S. Hoffnung. 
bas acquired 620,000 shares in. 
Hoffnung, through the market. 
The price paid for the 3.52 per 
cent stake matched the 80p per 
share offer price, although 
vendors will retain the declared 
interim dividend of 1.485p net 
per share payable on April 9. 

The shares were unchanged 
yesterday at S9p ahead of the 
expected publication of a formal 
defence document 

Advised by Hill Samuel, 
Hoffnung again called on share- 
holders to take no action and 
pointed out that it considered the 
proposed offer to be “ unaccept- 
able and wholly inadequate.” 


Haymarket Publishing 
denies Dutch merger 


Christian Salvesen ahead 28% 
to £12.1m in difficult year 




DESPITE a continuation of diffi- 
cult trading conditions, .pre-tax 
profits of Christian Salvesen, 
food services, properties and sea- 
foods group, rose 28 per cent 
from £9.5m to £12. lm in the year 
.ended September so. 1979. Sales 
were higher at £135.4m against 
£384.2111. • • ■' 

■ :- Mr. L. M. ‘Harper, chairman' of 
the Edinburgfrbased group, says 
trading Will again be very diffi- 
cult in the current year and he 
will be satisfied If pre-tax profits 
are maintained at last year's 
levels. The group’s shares are 
not quoted. 

Inflation accounts for 1978-79 
show pre-tax profits reduced to 
£5.62ra after- adjustments for 
additional depreciation, £49m 
cost of sales, £2. 35m and gear- 
ing. £L33m. 

The balance sheets shows tbe 
'Surplus of funds generated at 
'the financial year end was cut 
from £6.05m to £12,000. The 


chai rman says that cash gener- 
ated by trading was insufficient 
to meet expenditure and the 
shortfall was covered by pro- 
ceeds of the disposal of assets. 

The two major divisions, food 
services and properties had a 
much better year and marine 
also improved on the 1978 per- 
formance. Results from. -seafoods 
and oil services however were 
disappointing. 

It • was . possible . to limit tbe 
effect of high interest rates by 
bolding net borrowings at about 
£20m — the chairman thinks this 
level of borrowing is not exces- 
sive in relation to profits and 
capitaL 

As reported last year Salve- 
sen Offshore Holdings sold 
Dalmahoy to a Canadian com- 
pany, enabling the company to 
reduce its indebtedness to the 
banks,' and since the year-end it 
has taken the opportunity pre- 
sented by a strengthening 


market to sell Dalkeith to a 
Danish owner. 

This sale marks the end of 
involvement in marine offshore 
drilling and will enable the 
group to recover some of the 
investment from what has for a 
number of reasons turned out to 
be a disappointing venture, tbe 
chairman says. 



> ■— 1 — — Year 


1978-79 

1977-78 


EQOO 

COCO 

Sales 1 

135.230 

124,210 

Trading profit 

13.925 

11,595 

Associates profits 

94 

+226 

Invest, incoma ... 

557 

2} 7 

Operating profit . 

14.576 

11.580 

Interest 

2,438 

2.066 

Profit before tax... 

12.133 

9.514 

Tar 

4.076 

4.537 

Deferred tax 

4.025 

— 

Net profit 

12,098 

4.977 

Minorities 

£2 

S5 

Extra ord. items ... 

3.750 

405 

Dividends 

1.652 

1.305 

Rerained 

14.114 

2.991 

Earnings per share 

74.3n 

44.8? 


t Loss. 


HARDYS ft HARMS 



LIMITED 


Cot T. E Forman Hardy, 

the Chairman ; reports 

on 52 weeksio 28 Sept, 1379. 


i Prpfitbeforetax, at £2.26 million, isagain aracord 
for the Coiriptany. The figure available for 
appropriation of £1 .33 million compares with 
£1:1 8 million in 1 978. 


i Earnings pershare have risen to 20.757pfrom 
17:31 2p. final dividend is raised to 6.8p from 5.5p 
per share, making a total for the year of 9.4p (7.8p). 


• Two new public houses have been opened since the 
year 6nd and two more are urider construction. 


• The Brewery expansion iswel! under way. 

Estimated costs have now risen to £1 .8 million, 
largely due toirrBaJjdtiV This expansion scheme, with 
- the acquisition of sites arid building of public 
. • houses addsupto a very substantial investment . 

: programme, all funded out of our own resources. 

•Trade in the first quarter has been slow: Weshall be 
trying very haird tofocrease our share of th e market 
and wears becoming better equipped to do so as 
thedaysgoby- ..... • 


The directors of Futura 
Holdings, footwear manufacturer 
and distributor, expect pre-tax 
profits for the year to December 
3L 1979 to be in tbe region of 
£161,000. This is in line with 
their midway prediction that the 
surplus would be less than last 
year’s total of £168,665. 

The current order book is 
satisfactory, they add, but profit 
margins are still restricted by 
continuing increases in material 
costs and wages, together with a 
high level of imports. It is too 
early to attempt to forecast 
profits for 1980. the consider. 

At the interim stage this year 
there was a pre-tax loss of 
£44,828 (£20.408 loss) and an 
interim dividend of l.OSp was 
ann ounced — a total of 2.45p was 
paid in the previous year. 
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£ months Smooths 12 months 

to " to , b. 
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1978 1979 

£.. t 

579,995 1,2384.05 
163,517t 343,421 
416,478 ; 894,684 
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£ 

Griapprofit W™ ttntton 

Estimated tttation 

for deferred taxation. 
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Futura Hldgs. 

expects 

reduction 


Metal Closures 
recovery in 
South Africa 


The year 1979 has confirmed 
the recovery of Metal Closures, 
the 76.9 per cent-owned South 
African subsidiary of the UK 
group. _ , 

Profits rose 26.9 per cent, from 
R2^8m to R292m, based on a 36 
per cent turnover advance. 
Profits are not strictly compar- 
able as during the yea r .th e 
company changed from a FIFO 
to LIFO -accounting method. 
Before the adjustment, pre-tax 
profit was 47.9 per cent ahead at 

R3.41hl . 

Dr. M- D. Marais, chairman, 
reports that increased demand 
for products was recorded 


Haymarket Publishing Group, 
the privately owned company 
whose publications include Age. 
Management Today and 
Campaign, is not for sale Mr. 
Lindsay Masters, the chairman, 
said yesterday. 

Mr. Masters dismissed reports 
that Haymarket was planning to 
merge with VNU. a Dutch 
publishing group. He said that 
the company has had talks with 
VNU, which it had known for 
some years, but these concerned 
mutual co-operation in the 
publishing field. 

Mr. Masters said that 
Haymarket talked with many 
companies but be was adamant 
that '* we would not want to sell. ’ 

Mr. Masters said that a 
substantial minority holding In 
tbe company was held by Mr. 
Michael Heseltine, the Environ- 
ment Secretary, but be had not 
been involved in the company s 
management for about 10 years. 

In its last nublished accounts 
for 197S Haymarket showed 
profits of £3.6m. Some 75 to 80 
per cent of profits come from 
new magazine launches. 

STEPHENSON BROS. 
EXPANSION 

Stephenson Bros., the Bra at ora 
based man ufacturer of industrial 
soaps, textile processing aids and 
the Serfax range of chemicals 
has signed a licence agreement 
to manufacture the full range of 
paper making and coating 
chemicals currently produced by 
the Bercen Chemicals Company 
of Rhode Island, U.S. 

Plant will be i nst a ll ed to 
manufacture synthetic sizing 
agents, paper coating additives 
and several additional products. 
The move is seen as a planned 
expansion for Stephenson into 
the market for speciality 
chemicals. 

MAPLES COMPLETES 
FRENCH STORE DEAL 

Maple and Co. (Holdings) has 
completed the acquisition of 92 
per cent of the share capital of 
French company, Armena for a 
consideration of FFr 8.23m 
(£914,400 at present rates of ex- 
change). In October, Maples 
gave details of the proposed 
acquisition to shareholders and 
the estimated consideration at 
that time was FFr 6.61m 
(£734,000). 

The increase of FFr 1.62m 
(£180,500) is accounted for 
principally by the company^ 
decision, following a more de- 
tailed examination of the 
Cannes store and a re-assessment 
of its trading potential, that this 
store should be retained in 
Armena for a price of FFr 1.1m 
(£ 122 , 000 ). . 

Two payments amounting to- 
FFr 5.85m have already been 
made, and further amounts of 
FFr 1.22m and FFr 1.17m will be 
oaid on November L 1980 and 
November 1, 1982 respectively. 

CROWN HOUSE 
PROPERTY SALE , 

SUBJECT TO shareholders 
approval. Crown Honse has 
agreed to sell, the freehold 
property at Station Road, Red- 
hill, Surrey. . . . , 

This property was being devel- 


oped for the group's use but due 
to a recent change of policy 
became surplus to requirements. 

Tbe consideration is £7,035,000 
cash. Development costs remain 
to be wstermined finally, but the 
surplus on disposal is likely to 
be of the order of £3.4m, giving 
rise to tax on the capital gain, 
at current rates, of £1.02m. 
Liability to development land tax 
is not expected. 


TATE & LYLE SELLS 
REALITY TO HUKLA 

Tate and Lyle has agreed the 
sale, subject to contract of its 
interest in Reality Furniture to 
Hnkla-Werke of West Germany 
for a nominal consideration. 

Tate and Lyle's interest com- 
prises 54 per cent of tbe 70.000 
ordinary shares and all 30.000 
cumulative redeemable prefer- 
ence shares. Hukla, which at 
present owns 10 per cent of the 
ordinary shares, will provide 
loan facilities to Reality. 

Completion is expected by the 
end of February. 

SCOTTISH TRUST 
BACKS LEXITYPE- 

Equity and loan capital has 
been put up by General Scottish 
Trust, an Edinburgh investment 
trust, for Lexitype Holdings--a 
London, City-based group co- 
ordinating the interests of Lexi- 
type and Lexis can. 

Lexitype specialises in type- 
setting. while its sister company, 
Lexiscan. holds the UK 
franchise for Burroughs-manu- 
factured OCR page readers, 
designed for Interfacing to word 
processing systems. 

J. SHAKESPEARE 

CHOOSE PAYMENT 

4s provided for in the take- 
over agreement with Wheway 
Watson a number of Joseph 
Shakespeare ordinary holders 
have elected to vary the balance 
of shares and loans notes they are 
to receive from that set out in 
tbe basic offer 

As a result holders of 
0.65m Shakespeare shares have 
requested additional loans notes 
while holders of a further 2Jm 
want more Wheway Watson 
shares. 

Elections for the additional 
Wheway Watson shares will be 
scaled down pro rata, so that a 
holder of 1.000 Shakespeare, 
prior to the proposed 4 for 1 
scrip, seeking payment entirely 
in shares will receive 1.164 
Wheway shares and £129.02 in 
loan notes, and so on. 

This compares with the basic 
entitlement under the offer of 
950 Wheway shares and £160 in 
floating rate unsecured loan notes 
1985. 

Wheway had, by Tuesday, 
received 92.9 per cent acceptance 
on the ordinary and 90.9 per- 
cent on preference capital and 
the offer has been made un- 
conditional. 

JOHN LAENG 

DISPOSAL ^ ^ 

John Lalng Construction has 
made arrangements to dispose of 
its 40 per cent shareholding in 
Ingeco Laing for a nominal 
consideration. 


BY KENNETH MARSTON. MINING EDITOR 

vestment mining and industrial of the first half. There should 
Johannesburg Consolidated in- thus be a good increase in the 
vestment mining and industrial total distribution for the year to 
group continue to advance. 'For at least 350 cents compared with 
the six months to December 31 255 cents for 1978-79. Meanwhile, 
they have amounted to R45.7m the share price at £34 compares 
(£24^m), Or 423 cents (225p) per with a net asset value that has 
share, compared with R21.6m for risen to RIOT, or £56.80 per 
the same period of 1978 and the share, 
total of R55.5m for the year to 
last June. Virtually no normal _. 

South ■ African tax is payable Ifinlanfl PTOMD 

because of the company’s esti- 1 imauu 

mated tax loss whidh amounted pr»Tl nor TOT in*) 

to R49.4m at June 30. LUpptrJT HJULHc 

Six months • 

31.12.79 31.12.78 lfl 

Rm Rm *99 

Investment income ... 23.6 W.2 A CONSORTIUM Of Finnish 

Net sundry m. ...... 4.i mining companies led by 

R^ii'saoSrSrinwso: ill sis Outokumpu Oy has been awarded 

Making 47.8 24.2 a U.S-S76m (£40.4m) turnkey 

Exploration exp 1.3 i.4 contract for the construction of 

Net interest paid 0.3 O.Z an 0 peo-pit copper mine and pro- 

‘Tosses' OJZ 0.6 cessing facilities in Davao. 

prom before tax 45.7 21.7 southern Philippines, reports our 

Taxation — ' 0-i Manila correspondent. 

Profit after tax 4S.7 21.6 ij^g pro j ec t, owned by North 

71 3 6 Davao Mining, is expected to cost 

fteteinid profit 3S> 15^8 $141m including the development 

nav per share Rio7 rm 0 f roads and the installation of 

Earnings ord. share ... 4Z3c 224c p 0we r transmission lines. 

“Johnnies .has. already other members of the con- 

declared its interim dividend for sfli-tium are Rauma-Scpola Oy 
the current year, this amounting w jjich will provide the grinding 
to 100 cents (53. Ip) compared m ^jj s an( j Kone Oy which will 
with 50 cents for the year to last proyide ^ crushing and 
June when the total reached 255 conveying facilities, 
cents. At the time or tne latest Qulofcumpu consortium's 

interim dividend announcement p ro j eC £ ^ 0 f the expected 

it was stated that the increase g^jgg 0 f Finland’s mining ven* 
was made partly in order to jn the Philippines. A top- 

reduce the disparity between j eve j group from Finnminers. 
half-yearly payments. tbe umbrella organisation of the 

Gold dividends, which had mining industry, is cur- 

accounted for 16.7 per cent or m the Philippines to con- 

the group s total investment duct negot jations " with local 
income for the year to last June. companies . 
will have been a major factor tQta j cost 0 j ^ N or th 

in the latest profits as will the Q avao mining project, S119ra wiiJ 
important diamond and industrial ^ through foreign loans 

income. Copper revenue should ^ t j ie rest he met by the 
also have expanded via the hold- j T compa ny's equity, 
ins in Palabora. 

The sharp rise in the latest rvAnrfc/Vftr 

surplus on realisation of invest- lvAN!> LUnlJUIi 
ments is largely accounted for by lYAING WFLL 

& sssursKi jg .S-sf 

Rrnrhon. xuhsidiarv reports a profit Of KJ.dbm 

Brothers suositnary. (£L26m) for the six months to 

9 comment December 31, nearly double the 

“ Johnnies ” makes the usual R1.21m earned in the same 
caveat that the latest earnings period of 1978. Earnings per 
will not necessarily be repeated share, on the mereaseo number 
in the current half year because of shares in issue, equal 19 cents 
investment income does not (10p). 

accrue evenly tiiroughout the Directors report that all group 
year and, of course, sharedealing companies performed satistae- 
profits fluctuate. Even so. there torily in the period under review 
seems little doubt that current and, in the absence of unforeseen 
half earnings should match those circumstances, earnings of 41 


cents a share are forecast for the 
financial year ending June 3G, 
1950. 

This would represent an in- 
crease of 25 per cent over the 
previous year, despite the re- 
duced holding in Rood London 
Coal in terms of the recently 
announced rights offer. It also 
does not lake into account any 
earnings, attributable to Rand 
London Corporation, from the 
proceeds of this rights offer. 

The company has announced 
tiiat it will declare a dividend fn 
September for payment in 
November. 

Commenting on the major 
events in the past half year, ihe 
directors state that it has been 
decided to erect a coal prepara- 
tion plant at the Kempslust coal 
mine at a cost of E-m. most of 
which will he financed by a five- 
year loan at a fixed rate of in- 
terest. The plant, which is ex- 
pected to be commissioned in 
July, will enable Kempslust to 
produce a lower ash coking coal 
for which a higher price has been 
agreed with Iscor. 

A subsidiary, Pegmin. is erect- 
ing a wet-ground micp plant at 
Mica. Northern Transvaal. It will 
produce, initially. 100 tons a 
month, mainly for the export 
market The Feldspar market 
has shown an encouraging up- 
turn and Pegmin is establishing 
a new mine near Marydale in the 
northern Cape. 


PACIFIC COPPER 
RIGHTS ISSUE 

Australia’s Pacific Copper Ltd. 
is to make a renounceable rights 
issue of one new share for every' 
seven already held at 155 cents 
a share t about 90p f. The east- 
ing shares were 204p yesterday. 

Pacific says that a significant 
proportion of the Funds raised 
will go towards expansion of the 
existing Great Greta Colliery, 
near 'Singleton, New South 
Wales, and the continuing ex- 
ploration and anticipated, 
development cf the nearby tene- 
ment known as Authorisation 17 
{Mitchells Flat). 

The company also states that 
its two main shareholders — 
Consolidated Press Soloings with 
approximately 29 per cent and 
Pacific Copper Mines of Canada 
with roughly 24 per cent— intend 
to subscribe in full to the new 
issue. 



ANOTHER major producer of 
base metals to report an advance 
in 1979 earnings, notably in the 
final quarter, is America’s Phelps 
Dodge. Net income for the 
fourth quarter of 1979 has 
climbed to $37.6ra (£16.4m) to 
make a year’s total of SllO.Sm. 
or $5.06 per share, compared 
with 530.1m in 1978. 

The dividend for the first 
quarter of this year is being 
stepped up to 35 cents from the 
regular 30 cents paid for the 
fourth quarter of 1979. 

Mr. George B. Monroe, the 
Phelps chairman points out that 
the key factors in the rise in 
earnings have been the record 
sales, of copper (335,500 tons) 
and the higher prices that have 
accompanied a reduction of ex- 
cess copper stocks in the world. 

He adds that if the copper 
price remains strong and the 
19S0 labour negotiations are 
satisfactorily resolved, “ we 


should do considerably better 
this year than in 1979." 

Outside copper there are two 
factors thttt shbuld help this 
year's results. The first is the 
Western Nuclear uranium sub- 
sidiary which has now completed 
deliveries under low-priced sales 
contracts and which should move 
from losses to profits. 

The other factor is the Philos’ 
stake of 49 per cent in the big 
Black Mountain base metal mine 
in South Africa — the other 51 
per cent is held by London's Con- 
solidated Gold Fields group — 
which is expected to reach full 
production in the first half of 
this year. 


Cleveland mine 


THE TROUBLED Souiby potash 
mine in Yorkshire of Cleveland 
Potash is now out of its “touch 


and go " period and is regarded 
as a norma! ongoing mining 
operation by its partners. 
Charier Consoliiciod and Anglo 
American Corporation of South 
Africa. 

Last year it looked as if toe 
Inss-me !>■:.§ mine, in wnich some 
£i29m has been invested, would 
have m be cksed down. 

But it gives a furthc.’ 

chance and ii is nev slated that: 
“Taking recant of the Improv- 
ing p reduction rate and the fore- 
casts of future output, tiie part- 
ners hare decided to continue 
operations." 

A spokesman for the partners 
sai:’. yesterday tiiat hoisting and 
milling results had been 
encouraging.” Figures for last 
month of 145.500 tonnes or 
potash rock hoisted 146,109 
tonnes milled were virtually on 
target. 

It is hoped that these figures 
will further improve. 


Glanfield Lawrence slow start 


A slow start to the new 
financial year is reported by Mr. 
John R. Glanfield, chairman of 
Glanfield Lawrence, motor 
vehicle distributor and engineer 
With 'sales lower and high 
interest rates and wage settle- 
ments the company is entering 
the ’Eighties with an unsemea 
market Demand in the initial 
period will undoubtedly fluctuate, 
he says, but should soon steady 

and recover. _ . , 

The group has a good balance 
of franchises and all its manu- 
facturers have models either 
planned or shortly available, 
eminently suitable , for its 
■ customers and tbe^decade/ 

Mr. Glanfield addsr With a 


regular supply position now avail- 
able, we have an opportunity to 
reach our- full potential if the 
economic climate permits, 
especially with Yauxhall whose 
market penetration must surely 
regain its former levels.” 

As reported, on January 26, 
1980, pre-tax profits for the year 
to September 30, 1979, doubled 
from £70,906 to £156.165 


Yearlings rise 
to record 16 £% 


The coupon rate on this week’s 
batch or local authority yearling 
bonds ii a record 16J per cent 


against 16 per cent last week. 
Issued at par, the stocks mature 
on February IS, 1981. 

The issues are: London 
Borough of Camden (£L5m). 
Strathclyde Regional Council 
(£2m), Cleveland County Coun- 
cil (£lm), Mcnklands District 
Council (£0.75m), Stafford 
Borough Council (£0-5m). City 
of Stoke-on-Trent (£lm). City of 
Kingston upon Hull (£1.5m), 
West Derbyshire District Council 
(£0.5m), South Wight Borough 
Council (£0.25m). Bury Metro- 
politan Borough Council (£0J>m), 
City of Salford (£0.5m). City of 
Winchester (£0.5m) T and West 
Somerset . District Council 
(£0.5m). 
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NORTH AMERICAN NEWS 


Mitsubishi finance deal for Chrysler 


BY UN HARGREAVES IN NEW YORK 


MITSUBISHI MOTORS of Japan 
has agreed to finance for the 
next two months its imports of 
cars to the TJJS. handled by the 
Chrysler Corporation. 

The move is designed to give 
Chrysler breathing space in 
which the struggling number 
three U.5- carmaker hopes to 
renegotiate letter of . credit 
arrangements with a syndicate 
of Japanese banks to cover the 
imports. 

These letters of credit were 
withdrawn last September when 
Chrysler’s financial problems 
led it to break the terms of the 
loans. Since then, Chrysler and 
Mitsubishi have muddied 
through with a series of tem- 
porary financing mpnh ani.tms . 

Last year, Chrysler s 185,000 


Mitsubishi imports accounted 
for over 16 per cent of 
ChrysJer’s total U.S. car sales 
and allowed the company to 
boost significantly its market 
range in the crucial high 
mileage, small car sector.' The 
vehicles are sold under the 
Chrysler Plymouth and Dodge 
marques. 

A lengthy joint statement 
from the two companies yester- 
day, however, steered clear of 
commitments about the longer 
term relationship between 
Chrysler and Mitsubishi, in 
which the American company 
has an equity stake. 

Mitsubishi is known to have 
been exploring for some time 
alternative dealer network for 
its vehicles, which Japanese 


officials have suggested are not 
being pushed as strongly as 
they ought to be. 

Mitsubishi did confirm, how- 
ever, that it intends to go ahead 
with production of 200,000 four 
cylinder 2.6 litre engines . for 
Chrysler’s K-car economy 
vehicle series, which is due to 
be unveiled Oris autumn. 

Meanwhile pressure on the 
Japanese motor industryto make 
direct investment in the UJ5- is 
stepping up on ail sides 
Earlier this week, the 
Japanese Government formally 
told Nissan and Toyota, the two 
largest companies, that it 
wanted them to look seriously 
at investing in the U.S. 

Mr. Douglas Fraser, president 
of the United Autoworkers 


Union meanwhile, is in Japan 1 
meeting Government and car j 
industry officials. He is spread- 
ing the word about bis union’s 
Intention to seek protectionist 
controls against importers who 
do not indude a certain per- 
centage of U.S.*made parts in 
their vehicles. 

Ford Motor, also appears to 
be developing a harder line on 
the imports question. Mr. 
William O. Bourke, a Ford 
executive vice president told a 
dealers' conference is New 
Orleans that he supported the 
union’s initiative to curb 
Japanese imports 

Last year, car imports took 
21,5 . per cent of U.S. car sales. 
In January, the figure rose to 
26 per cent 


Bank of 
Montreal 
to raise 
C$164m 


By Our financial Staff 


Quarterly loss 
at American 
Airlines 


By Our New York Staff 


AMERICAN AIRLINES, the 
second largest U.S. air carrier, 
lost $3.8m in the final quarter 
of last year. Like other major 
airlines, American ran up 
against soaring fuel costs which 
caused losses in spite of a 10 
per cent increase is revenue 
passenger miles in the period. . 

The quarterly loss compared 
with earnings of 97.3m In the 
same quarter of 1978. For the 
year, the company reported 
earnings of 987.4m. down from 
the 1978 record of 8134.4m. 
Sates were up 18.9 per cent at 
93^5bn. 


United Brands 
doubles profit 

By Oar Financial Staff 


UNITED BRANDS, the leading 
producer and marketer of 
b ananas and meat packing 
operator, increased net earnings 
to $L33m, or 7 cents a share, in 
its second quarter ended 
December 31, 1979, from 

8700,000 or 2 cents a share, in 
the comparable period of the 
previous year. Sales rose to 
8951.6m from 8831.4m. 

Net earnings for the first six 
months totalled 83.87m, or 25 
cents a share, compared with 
S2m. or 8 cents, in the first half 
of 1978-79. Revenue was up to 
SI.S2bn from $1.62bn. 


Energy boosts R. J. Reynolds 


BY OUR NEW YORK STAFF 


R. J. REYNOLDS, the largest 
cigarette manufacturer in the 
U.S. and owner of the world’s 
biggest container shipping fleet, 
increased net earnings by 25 
per cent to 8551m last year. 
This was in spite of sharply 
reduced profits at Seal and. the 
shipping company, and lack- 
lustre results from the com-' 
party's latest major requisition, 
the Del Monte Foods group in 
the fourth quarter. Net income' 
for the quarter was up by 11 
per Cent at 8135m, although the 
per share gain of 3 per cent to 
$1.25 was lower, reflecting a 
stock split in the period. Sales 
for the year were up 33 per 
cent at $8.94bn. 

The strongest growth at 
R. J. Reynolds was in its 


Amin oil energy subsidiary and 
at R. J. Reynolds Tobacco, 
which makes Winston and Salem 
cigarettes. The tobacco opera- 
tion saw sales increase by 8.7 
per cent to $3.18bn and earn- 
ings from operations by 11 per 
cent to $720m last year. 

Aminoil operations earned 
$65.Sm against $17 .2m in 1978, 
despite a 10 per cent fall in 
sales to $623m due to curtail- 
ment of Iranian operations and 
the sale of a home heating 
subsidiary. 

The company's energy 
interests have continued to 
expand with the purchase at the 
end of last year of the remain- 
ing 49 per cent of Signal 
Petroleum of Louisiana which 
Reynolds did not already own. 

Sea land, however, continues 


to suffer from world over- 
capacity in container shipping 
and cut-throat price competi- 
tion. The company recently 
announced that it would pull 
out of any price-fixing confer- 
ence in some of its transpacific 
trades is as attempt to improve 
its pricing flexibility and 
market share. 

Sealand’s sales increased 11 
per cent to $l-22bn last year, 
but operational earnings fell by 
more than half from SI 19m in 
1978 to $58 -3m last year. 

Food activities, of which Del 
Monte accounts for the lion's 
share, had sales of $LS6bn and 
ftamvng s of $12r7.5m. Previous 
year comparisons are not rele- 
vant because Del Monte was 
only bought in February of last 
year. 


BANK OF MONTREAL, 
Canada’s second largest 
Chartered bank in terms ef 
profits, plans to raise C$164m 
through a one-for-seven rights 
issne. 

The share offer, which is 
priced at CS23J50 compared to 
C$27 in the market yesterday, 
will provide the bank with 
new funds equal to something 
like an eighth -of its ament 
stock market capitalisation. 

The bank last raised capital 
by way of rights in the 
autumn of 1978 when share- 
holders put np CS122m in 
new funds. At October 31, 
1979. total assets were. 
C$3&2bn, while deposits 
amounted to C833.7bu. Net 
profits for the year were 
C$228,6 m, up almost a fifth. 

Explaining the background 
to the funding, Mr. William 
Mulholland, chief executive, 
said yesterday that the new 
funds would be used to 
expand the bank’s equity base. 
This would enable the bank to 
“meet the equity require- 
ments of the heavy capital 
demands expected in Canada 
over the next few years.” 

Early last year Bank of 
Montreal failed to buy itself 
a toehold m the U.S. retail 
banking market when agree- 
ment on the purchase of 89 
branches ($lbs of banking 
assets) belonging to Bankers 
Trust foundered. 


Lone Star tops its forecast 


Reliance pulls 
out of 

Penn Central 


By David Lascriles in New York 


BY OUR FINANCIAL STAFF 


PREDICTIONS OF sustained 
sales of cement despite the 
expected decline ixx domestic 
building are borne out by 
results for 1979 at Lone Star 
Industries, the largest producer 
in the U.S- The group has 
beaten forecasts with its report 
of share earnings for 1979 of 
85.15, against 82.69 in the 
previous year. Total net is 84 
per cent higher at 856m, with 
sales 24 per cent up at 8792.5m. 


A quickening in the pace of 
expansion is disclosed by results 
in the final quarter, when earn- 
ings pat on 87 per cent to 
816.3m, with the share total at 
81.57, against 77 cents. At the 
nine-month stage. Lone Star was 
showing sales gains of 23 per 
cent and earnings gains of 82 
per cent, with analysts forecast- 
ing year-end earnings of 85 a 
share. 


The improvement in the final 
quarter is emphasised by the 
company’s exclusion from the 
1978 figures of a $3 -9m gain on 
discontinued building centre 
operations. 

Lone Star, which earns 51 per 
cent of its profits from cement 
* operations and has capacity for 
production of 6.9m tonms. 
expects to push sales further 
in 1980. 



Nordic Bank 


Summary of indited Accounts 
for the year ended 31st December, 1979 


Consolidated Balance Sheet 


1979 

£*000 


1978 

£’000 


Share Capital 
Reserves 


30,000 

18,359 


30,000 

13,709 


Minority Interest 

Loan Capital 

Total Capital Funds 

Current Deposit and other Accounts 

Total Liabilities and Capital Funds 


Cash at Banks, 

Money at Call and Short Notice 
Certificates of Deposit and BUls of Exchange 
Deposits with Banks 
Listed Securities 

Loans and Advances, repayable within 1 year 
Loans and Advances, repayable after I year 
Other Assets 
Total Assets 


Consolidated Profit and Loss Account 

Profit before Taxation 

Taxation 

Profit after Taxation ' 


48,359 

21,657 

65,446 

43,709 

23,186 

29,675 

135*462 

96,570 

1,093,757 

972,484 

1,229,219 1,069,054 

107,951 

133,559 

65,727 

.60,379 

232,558 

i 65,41 6 

11,240 

9,295 

258,402 

262,227 

494,115 

397,362 

59,226 

40,816 

1,229,219 1,069,054 

f000 

£’000 

10,005 

3,263 

1,762 

1,363 

8^43 

1,900 


Nordic Bank Limited 


Nordic Bank Limited 
Nordic Bank House 
41-43 Mincing Lane 
London EC3R 7SP 
Telephone: 01-626 9661 
Teles: 8S7654-5 


Shareholding Banks 


Copenhagen Haitdcbbank Copenhagen 
Deo norake Crcdi thank Oslo 
Kansaffis-Oake-PonUu Helsinki 
S-senska Ham&sbanken Stockholm 


Copies of the Annual Report may be obtained from the Secretary's office 


RELIANCE GROUP, the 
diversified insurance concern 
headed by Hr. Saul Steinberg, 
has sold to Penn Central the 
L8m shares in the company 
which it accumulated over 
the past few months. 

This appears to pat to an 
end Reliance’s supposed 
attempt to take over Penn 
Central, which is the re- 
organised remains of the 
large railroad company which 
went bankrupt nine years 
ago. Today. It has interests in 
amusement parks, property 
and energy. It recently bought 
Marathon Manufacturing, the 
large eO rig maker. 


Profits slip at 
Federal-Mogul 

By Our Financial Staff 


A DOWNTURN in earnings 
in the final quarter of 1979 
at Federal-Mogul, manufac- 
turer of bearings for trucks, 
motor cars and farm equip- 
ment, is likely to continue 
into the first quarter of this 
year, says the Board. But 
subsequent quarters wifi im- 
prove and the group expects 
1980 results to be reasonably 
dose to the record - 842.1m or 
$3.31 per share oF 1979 — com- 
pared with 8568.6m or 82.83 
in the previous year. 

In the final quarter, 'earn- 
ings slipped from $9m or 70 
cents a share to $8.1m or 65 
cents, with sales at 8168.2m 
against $ 147.5m. 


Dome purchases 

Resources oil 




BY OUR NEW YORK STAff 


DOME PETROLEUM, 8 rapidly 
growing Vancouver-based oil and 
gas company, is to pay- 8700m. 
for most of the Canadian oil and 
gas interests of - Kaiser 
Resources. The move will also 
have the effect of injecting 
much needed cash into the 
struggling Kaiser Steel Com- 
pany of California. 

Kaiser SteeL which owns 32,5 
per cent of Kaiser Resources, is 
involved in the deal because 
Kaiser Resources said that it 
would follow up the sale to 
Dome with an offer to buy 9m 
of its own shares at $43 per 
share. 

Kaiser Steel immediately 
made it known that it would 
tender all of its shares for sale, 
but because the share purchase 
offer is pro rata against the 
company’s entire issue of 
common stock, it is possible 
that Kaiser Steel will not be 
able to sell its entire holding. 

The second most important 


group of Kaiser Resources 
shareholders, comprising n * ne 
Japanese .steel companies, has 
indicated, however, that it does 
n« wish to sell its 27 per cent 
stake. 

At the offer price, Kaiser’s 
holding is worth S374m. The 
deal is to a large extent an 
internal shuffle, as Mr. Edgar 
Kaiser, who has been head of 
Kaiser Resources since 1973. 
was last August elected chair- 
man of Kaiser Steel in. succes- 
sion to his father. 

Shortly after that Mr. Kaiser 
launched an attempt to sell 
much of the steel company to 
Nippon KK of Japan, . but the 
Japanese were apparently 
scared away by the scale of 
Kaiser’s problems, which have 
resulted * in 13 successive 
quarterly losses. 

Kaiser's steel operations lost 
S39m last year and there has 
been speculation in Wall Street 
that Mr. Kaiser's real intention 


is to liquidate Kaiser Steel . 

The company ntt ywtahday 
that R woaW.wte Rs aw fun* 
for. "general: corporate fix* - 
poses M and wherever flic - 
money cotdd obtain the greatest 
return. 

Dome rtwoiwm vffl seethe 
from Kaiser Resources assrta 
currently producing 2S,(KKJ bar- 
rels of crude dti and 77a cubic 
feet of 'natural gas per day, In 
addition fixe company wSf take 
over certain ml and Baa-rights. 

Kaiser. Resources is . retaining. 
its interests in tile Sable island 
and Beaufort S ea.oU and gas 
exploration, as well as Mg coal 
activities in Canada, oi interests 
in the US. and a 7.7 per: cent . 
stake in the Brae Flow in tins 
North Sea. ; 

Last year Kaiser Resources 
earned 861. 7m on sales of 1484m. 
It said that 3322.5a; of pro- 
ceeds of the sale to Dome would 
go to pay off debi£- leaving a 
8230m aftertax gain: 
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Poor first quarter for Mayer 


BY OUR FINANCIAL STAFF 


OSCAR MAYER, the meat pro- 
ducts group, has made a poor 
start to the current fiscal year 
with earnings for the . first 
quarter slipping from a com- 
parative $12.1 Ixn or 76 cents 
a share to $11.52m at 72 cents 
a share. In contrast, sales in- 
creased by 11 per cent, from 
8369m to 8410.1m. 

The latest figures, which 
take in the results of Louis 
Rich, acquired on December 20, 
1979. exclude an extraordinary 
loss of $1.75m or 11 cents a 
share from early settlement of 
Louis Rich debt. They do in- 
clude. however. unrealised 
gains from foreign currency 
translation of 81.99m; against 
$506,000 in 1979. and take in a 


loss of 5 cents a share or 
$8m from the LIFO method of 
valuing inventories. 

Oscar Mayer said its operating 
earnings, before currency gains 
and the pooling of Rich, fell 
8 per emit in the quarter to 

66 cents a share. 

International operations 
$1.6m less than a year ago, 
mainly due to a weakening of 
the Japanese yen. Its Japanese 
affiliate bad almost unchanged 
earnings in yen, but lost $1.6m 
in currency translation. 

The Spanish subsidiary had' a 
small loss compared with a 
significant loss a year ago. and 
the Venezuelan meat subsidiary 
had higher profits. 

Domestic diversified com- 


panies had better resultS fian 
in 1979, and sales oftaind- 
identified processed meats Awe 
3.5 per tent Fresh meat rates 
fell 11 per cent. > 

Pooling of Louis Rich resqlts 
diluted income by Svestfe * 
share. Rich eontribttted'Tfei ' 
of 839.7m and * mat ton of 
$99,000 for the first quarter, 
compared with 836.7m and . a 
$ 1.14m profit for the .same 
quarter a year before.. * 

.. Oscar Mayer said, however, 
that it is optimistic . about the 
contribution Rich will make to 
net income in the future; The 
group added that its food service 
division continued to grow ind 
it expects total food service sales 
to rise significantly. 


Strong growth at W. R. Grace 


BY OUR NEW YORK STAFF 


W. R. GRACE, the New York- 
based chemicals, energy and 
foods group, increased net 
profits by 33 per cent last year 
to $222.6m t helped by strong 
growth Jn demand for its agri- 
cultural fertilisers and con- 
tinued healthy performance in 
its large special chemicals 
division. Sales increased by- IS 
per cent to $5.26bn. 

Grace’s natural resources 
operations in oil and gas also 
made “outstanding gains” in 
the year, the company said. 


In the final quarter, net 
income was up 66 per cent to 
S63^m on sales 20 per cent 
higher at $1.47fan. Excluding 
accounting changes, and divest- 
ments in .the final quarters of 
both 1978 and 1979, however, 
the increase was 43 per cent 
Special chemicals accounted 
for over half of the company's 
earnings. Restaurant interests 
and some other consumer acti- 
vities, however, were less 
profitable last year than in 
1978. 


Foreign currency translation 
and divestments did not have a" 
significant effect on 1978 results, 
but had a favourable net effect 
of $6.1m in 1979. Excluding, 
these factors frpmhotb 1979 and 
1978, net income was82l6.5m.or 
$4.8$ a share in 1979, against 
8170.9m or $3.98. 

In the fourth quarter of 1979, 
excluding the effect of FASB 
No. 8 and divestments ’ from " 
both fourth quarters, per abate 
earnings were 8L39 against-# 
cents. - 
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Silver price rise hits Kodak 


BY OUR NEW YORK STAFF 


KODAK, the U.S. photographic 
giant, reported reduced fourth 
quarter earnings mainly as a 
result of the soaring cost of 
silver. But the company said 
that it was determined to 
protect its earnings until better 
economic conditions arive and 
substitutes for silver are found. 

Earnings for the quarter were 
8294.7m, or $1.82 per share. 


down 11 per cent on ■ the 
$33l.4m, or S2.05. earned _ in 
1979. But sales increased from 
$2J3bn to $2-6bn. 

Kodak did not say how much 
its silver costs had risen, but 
it listed the cost of its goods 
sold as $1.63bn in the quarter, 
up from the previous year's 
Sl-SSbn. 


Kodak's full-year earning 
were ?lbn, up from $90&» 
earned in 1978. . Earnings from 
the company’s photographic seg- 
ment were $l-37bn, identical to 
the year before. Total sates 
were $8.08bn. up from $7.01bB 
in the previous year. 

Mr. Walter Fallon, the chair- 
man, described the past year as 
one of “ unusual challenges:'* 
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AMERICAN QUARTERLIES 


BURNDY CORPORATION ' 

COMMUNICATIONS SATELLITE 

KROGER 

TEXAS GAS TRANSMISSION 

1979 1978 

fourth quarter S S 

1978 1978 , 

Fourth quarter S S 

1978 1978 1 

Fourth quarter S S 

1379 IS* 
Fourth quarter S .V 





Nat per share - 0.90 . 0.87 

Tear 




Year 

Year 

. Year . . . .. . .r 


Nat’ profits 40.19m 34.24m 



Net per share 3.44 2A6 

Net per share . 5.02 .4.28 

Ner per share 3.13 3.11 

Net par share. .3.74. 2JB 

CAPITAL CITIES 

HOME STAKE MINING 

NEW YORK TIMES 


1978 1978 

Fourth quarter S $ 

1978 1978 

Fourth quarter 5 5 

1979 . 1978 
Fourth quarter S $ 

1373 : 8 B , 
Fourth- quarter S 

Revenue 1 468.9m -283.9m 




Not profits 22.4m .133n 




Net per share 0.87 088 

Year 

Year 

Year 

Year - _ r ; • . . ; ; 

Revenue 15bn 953 Rm 

Net profits G3.76m 54.03m 

N« profits : 81.39m 31.0m 

Net per share 5.41 2.74 

Net profits . 38.4m 15.6m 

Net per share 3.06 1.32 

Net profits: _ 68.4n» 55-9tq 

Net per share — ; 2J90- . 2 AS- 
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CENTEX | 


A. H. ROBINS 

1979 W» 

Fourth quarter • • • S t S-.' 

Revenue 480.1m . 340.8m 

1978 1378 | 

Third quarter * - ' 

1979 1978 

Fourth quarter S S 

1979 1978 

Fourth quarter S S 




Net per share- — 0.86 «.® 

1 Ywr ... . 

Revenue IBShn 1.606* 



Net per share 0.81 0.23 

Year 

Nine months 

Year 

Net profits 2S-42m 23.59m 1 

Net per share 2.20 1.84 i 

Net profits 160.0m 118.19m 

Net per share 6.18 4.57 

Net profits 44.75m 29.92m 

Nat per share 1.71 1.15 

1 Nat pe* ah are - 2.B5 WO - 

t Leas. \ - 


EUROBONDS 


Dollar sector prices again drift lower 


BY OUR EUROMARKETS STAFF 


THERE WAS still no end iu 
sight yesterday to the slide in 
the price of international dollar 
bonds. The market took its cue 
from the previous day's falls in 
New York and opened with 
quotations marked down by 3-1 
per cent Prices finned a little 
in the middle of the day but 
were drifting down again at the 
close to finish down by 3-1 per 
cent 

The U.S. bond market was 
shut yesterday for Lincoln's 
birthday and, in the absence of 
strong currency movements, the 
international market was thus 
deprived Qt its dominant influ- 
ence. But traders clearly 
expected New York’s recent 
weakness to continue today. 
They reported no sign of outside 
buying, though swapping and 
trading between market makers 
was pretty active. . . 

As examples of the markets 


weakness one trader cited the 
EDF 9| per cent 1986 winch 
dropped by 3 over the day to 
85} and the Norway 8}M83s 
which were down a point to 87$ 
— quite a marked fall for a bond 
of so short a maturity. 

D-Mark foielgo bonds 
extended their recent weakness 
to close about i down on the 
day overall, though this did 
represent a modest recovery 
from lows reached during the 
morning. 

Bankers in Frankfurt con- 
nected the movement to the 
performance on the grey market 
of the latest DM 250m issue by 
Australia. This had opened, at 
a discount of 13 points on its 
par issue price. 

But when allotments were 
announced by lead manager 
Deutsche Bank later in the day 
they turned out to be smaller 
than expected and this -pushed 


the price up as high as 10Q1 
before it settled bade to finish 
around par. 

The Swiss franc sector was 
mixed with some of the recent 
steam apparently gone out of 
the market 

Net losses on. the day 
averaged about- 3 overall 
but this still left tiie market 
about two points up on- the 
week. A further measure of 
confidence was injected, by the 
final terms for the Republic of 
Austria’s SwFr 100m; ten-year 
issue. * 

This was awarded a 5* per 
cent coupon and par issue price 
by lead manager Union Baok of 
Switzerland, and the terms 
represent a step down from the 
5| per cent coupons awarded 
to recent issues. 

•Finance for Industry (FST) 
the UK lending institution, said 
it had completed the setting up 


of an offshore finance vehicle 
in Holland, thus reopening tb* - 
door for future Eurosterling 
bond issues. 

However, the currently; 
depressed gilt and sterling bond 
market rules out a new - 

bond issue for the moment, JSr. 
Donald Clarke, FTTfr assistant' 
general manager in charge of 
finance, told Renter; = 

John Wicks adds fro® Zdrich'. 

The ■ international securities 
clearing systems’ Cede! and ' 
Euro-dear have -.... announced 
agreement in prittdtole tm ..*- . 
further improvement of thefe 
inter -system co-operation'' 
According to Ehuftaeajr iu 
Zurich, it is intended that 
transfers of securities between 
the two systems shouM'be wf', 
ned out on a book entiy bqtis - - 
This is seen as imp rov ing’ the 1 ’ 
service to the intenatidud;- 
securities market- ‘ 
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SVENskA HANDELSBANKEN 


Dividend lifted as earnings increase 


BY VICTOE KAYPETZ IN STOCKHOLM- 


SVENSKA 
reports a 17 
tax profits 
tions to 
1970. This 
cast that 
"only “soi 
in 1978 _ 
the Swed; 
the tom 
deposits 
,• The 
' iixg the 
.SKr 430 
rose 13 _ 
including ■ 



Kodak 


lower 






... 


sAv* 1 

tr* 


JELSBANKEW 
3r cent rise in pre- 
or banking opera- 
! 950m ($229mJ for 
apares with a fore- 
rnings would be 
vhat higher” than 
to the" increase in 
discount rate and 
competition for 
last July, 
recommends rais- 
idend by SKr 0.60 to 
per share. Income 
r cent to SKr L89bn, 
15 per cent increase 
•; .m. net in jrest earnings and a 
. 3 per cei rise in commissions 
. Costs wei up only 9 per cent to 
/SKr. 944r , 

A nev Regulation- requires 
Swedish anks to include his- 
..torically calculated - losses on 
..lending . nbng operating costs 


in 1979. The previously-pub- 
lished 1978 earnings figure of 
SKr 833m has accordingly been 
adjusted down to SKr 815m. 

SHB’s competitor Skandi- 
naviska Enskilda Banken (SEB) 
recently reported 1979 earnings 
for banking operations 7 jb per 
cent higher than in 1978 at 
SKr 85 Ora, thereby falling short 
of a predicted 10 per cent 
improvement. SEB's income 
rose 9 per cent but costs were 
up nearly 10 per cent 

Svens ka Handels ban ken's pre- 
liminary repon states that its 
total deposits rose over 14 per 
cent to SKr 28.7bn. SHB’s share 
of Swedish commercial bank 
deposits dropped 03 points to 
20.5 per cent. 

On the other hand, SHB's 
lending was up more than 16 
per cent in 1979 to SKr 29.6bn, 


a 0.3 per cent increase In mar- 
ket share to 33.5 per cent. 

After extraordinary items, 
appropriations that include u 
very large SKr 500m Rllocation 
to the reserve for bonds — 
up from SKr 40m for 1978 
— and after taxes, SHB has a 
net profit in 1979 of SKr 161m, 
down from SKr 190m. 

The &HB group, i Deluding 
real estate, finance and credit 
subsidiaries, and a Luxembourg- 
based bank, reports a 15.5 per 
cent increase in pre-tax earn- 
ing to SKr l.lbn and a balance 
sheet which rose 15 per cent 
to SKr 67.2bn. 

• Papyrus, the Swedish pulp, 
paper and timber group reports 
a 1979 pre-tax profit of 
SKr 278m <$43m> on sales of 
SKr 2.06bn. This comfortably 
exceeds the October forecast 


that Septcmber-Deccmber earn- 
ings would only be “a somewhat 
higher level" than the average 
for each of the preceding four- 
month. periods. January-August 
earnings, were SKr Sim. 

The board proposes a divi- 
dend of SKr 6 per share for a 
total payment of SKr 35m. The 
preceding dividend, SKr 3, was 
for the eight-month period May- 
December 1978, when pre-tax 
profit was SKr 43m on turnover 
of SKr 1.2bn. 

The 1979 earnings includes 
slock gains of SKr 29m whereas 
the corresponding figure for 
Blay-December 1978 was zero. 

Extraordinary items for 1979 
included gains of SKr 106m on 
sales of real property against 
SKr 13nt in the final eight 
months of the preceding year. 


Shipping 
and leasing 
lift Nordic 
Bank profit 


By Michael Lafferty 


Pri e rises 
hell Dyno 


Indistrier 


By Fa G jester in Oslo 


DYNO 

wegiaiJ 
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INDUSTRIE R, Nor- 
- manufacturers of 
chemicals and explo- 
ited sharply . increased 
far petro-chemical 
./jjrqdmfs, a. -rise in exports, and 
! . a fall i nft financial costs con- 
' 4 tribut 1 tbi higher turnover and 
profits in .979, .. A dividend of 
.NKr. 1 ier share is being 

- recomnehied compared with 
NKr ) for 1978. 

’ • ■" A p ?Uiunary report says that 

- groupealk reached NKr 1,527m 

(8314 compared with 

; NKr ,37m in 1978. Pre-tax 
■ profit! nse by NKr 20m to 
NKr On (810.28m). 

Djfa's profits from its 40 per 
cenm'.ercst in a new methanol 
plan in Holland, are not in- 
clude! in (be group figures. 

year was the first full 
r.p^ting year for a new 350,000 
tows per year plant 


Berlin plant for Tetra Pak 


BY LESLIE COLITT IN BERLIN 


THE WEST GERMAN sub- 
sidiary of Tetra Pak, the 
Swedish company, has chosen 
West Berlin as the site for a 
new DM 100m ($57.5ml factory, 
its second in West Germany. 
The new plant will produce 
DM 100 m worth of milk and 
fruit juice cartons annually for 
the West German market. Tetra 
Pak claims to be the leading 
manufacturer of cartons outside 
the U.S., with production in 15 
factories. 

The Berlin investment is the 
second substantial one this year 
for the city. Ford announced 
last month that it is to build a 
DM 130m plant in West Berlin 
to produce plastic components 
for its cars. 

In both cases. West Berlin's 
Investment ' incentives, un- 
equalled in Germany, were 
decisive in attracting the com- 
panies to the city which lies 110 
miles inside East Germany. 


Herr Gunther Luedecke, head 
of the German Tetra Pak group, 
said that in a situation in which 
competition is intensifying, 
further rationalisation is im- 
possible and only small price 
increases can be implemented. 
“ The most economic location is 
decisive for improving profit- 
ability," he said. 

The company said that West 
Berlin was an ideal location, 
because it is equidistant from 
the company’s main markets in 
West Germany. In addition 
important raw materials 
(paper) will come from 
Scandinavia and Berlin’s loca- 
tion, adjacent to the new East 
German autobahn to the North, 
is also said to be an advantage. 

The first stage of the carton 
factory is to be completed by 
May, 1981, and full production 
should be reached in 19S3. 
Although Tetra Pak has not 
released financial Retails, they 
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FT INTERNATIONAL BOND SERVICE 


l The list shows the 200 latest international bond issues for which an adequate secondary market 
asts. For further details of these or other bonds see the complete list of Eurobond prices published 


1 the second Monday of each month. 


Closing prices on February 12 


are thought to be similar to 
those of Ford, under which the 
City of Berlin purchased the 
site for the Ford plant and gave 
tbe company a long-term lease. 

In new investment such as 
Tetra Pak’s the city also 
reimburses 12.5 per cent of 
building costs within four 
months of the calendar year in 
which they are invested. 
European recovery programme 
loans are available for 44 per 
cent of the building costs at 
3.5 per cent for up to 14 years 
with the rest provided by the 
city at 1.5 per cent below prime 
rate for up to seven years. 

West Berlin also provides a 
rebate of 25 per cent for 
machinery invested at the end 
of the year with the remainder 
financed the same way as with 
buildings. As much as 75 per 
cent of the total investment 
may be written off in the first 
year, or later. 

A comparison of West Berlin 
and West German companies 
shows that Berlin companies 
could boast a return on invest- 
ment, including write offs, of 
13.6 per cent compared with 
10.3 per cent for West German 
companies. 


NORDIC BANK, the con- 
sortium bank owned by four 
Scandinavian hanks, reports 
that business during 1979 was 
satisfactory In all divisions. 
By far tbe largest contribution 
to the bank's £l0m pre-tax 
profit comes from general 
banking activities but the 
most profitable were shipping, 
representing about 18 per 
cent of lending, and leasing. 

The results this year include 
a full consolidation of tbe new 
Swiss subsidiary, Nordfinanz- 
Bank Zurich, on a UK account- 
ing basis. On a comparable 
basis, 1978 pre-tax profits, 
originally reported at £3.2m, 
would probably be about £8m. 

During the year loans re- 
payable in less than one 
year declined by 1 per cent, 
while total lending increased 
by 14 per cenL Nevertheless 
the average maturity has only 
increased from 2} to 2J years. 

In order to cover the ex- 
change risk on tile Swiss bank 
acquisition Nordic arranged 
two medium-term Swiss franc 
loans for a total of £2G.7m 
during the year. 

Total capital funds now 
stand at £ 135.4m. against 
£96.6m last year. This in- 
cludes equity and minority 
interests of £70m and loan 
capital of £65.4m, of whith 
£30 .3m is subordinated. Total 
lending amounts to £7?7m and 
Nordic is relaxed about the 
Bank of England’s proposed 
capital adequacy rules. 

The bank also says that its 
limits on open foreign ex- 
change positions are in line 
with those put forward in a 
Bank of England paper 
recently sent to the British 
Bankers Association. 


Rabobank setback 

Ce titrate Rabobank reduced 
the amount of its bond issue 
by FI 20m to FI 80m 
(8 4 1.88m) when subscriptions 
closed yesterday. The issue. 
over ten years on a coupon 
of I0J per cent and prieed 
at par, is the latest casualty 
on tbe Amsterdam capital 
market following several 
weeks of marked price weak- 
ness. 
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* Icoa.ot Australia 10 89 .* 80 
~ lex Hpwdcn XW TO 91 ■ 30 
ijuiraine Can. 11** 85 J 30 
•uEtrahan Res. 9% 8*..„ 30 
ate* O/S Cap. 10% 87 40 

•janpficial Fin 9% 87 100 

cvECA Grad. Rats 12 86 100 

IffCA m 90 50 

'. Canadian Pacific 9% 89 ® 
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Continental Grp. 9% 86 
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dominion Bridge 10V BA 30 
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•18 10. TS 39 L....P 100 
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Offer day week Yield 
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TO -DV -Vt 13.41 
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S3 -1 -TO 13J4 
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Nader. Gasui 
New Zealand 
Nippon Tel. 
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- ez -0% 14SJ 
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FLOATING RATE 
NOTES 


Allied Irish Bk. 5% 87... TO 
Banco di Roma Ini. 6 87 TO 
Bank, of Ireland 5% 89... tTO 
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Barclays O/S Inv. 5 90 0% 
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Citicorp O/S F. 6 94 ... «% 
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Creditanstalt 5% 91 5TO% 

CNT 5% 85 STO 

GZB 5% 89 TO% 

Jugobajifca 8 89 0% 
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.Sogenal 5V 89 10% 
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. Bq. E. H’Alg. TO 89 SF 0% 


Spread Bid Offer C.dte C.cpn C.yld 


0% 

TO 

50% 


97% 98% 2/7 
99% 100 28/4 
97% 97% 21/2 
97% 98% 25/4 
97% '97%' 13/6 
96% 97**29/2 
88% 98% 11/7 
98% 99% 8/S 
99% 100% 23/2 
99% 99% 29/2 
97% 98% 15/5 
98% 98% 14/3 
99% 99% 16/4 
98% 38*4 1/5 
81% 32% 23/5 
97% 98 16/4 
97% 98% 13/6 
97% 97% 7/6 
98% 29/2 
98*, 20/5 
98% 25/7 
98% IT/4 
97% 97% 12/7 
97% 98% 6/5 
38% 88% 11/4 
96% 98% 3/4 
97% 13/7 
97% 18/4 
38 24/5 
98% 14/3 
95% 18/6 


98% 


97*4 

37% 


97% 

37% 
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Bid Offer day. 

Ill 112 +0% -8J6 
95% 97% +0% 6.04 

96% 97% -0% 13.83 
90% 91% +0% 11.32 
105 106 -TO 1.88 
87 88*4 +0% —4.27 

110% 111% 0 -1.75 

34 65 -0% 3.61 

115% 116% -0% 3.88 
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92% 83% -0% 24.19 
124% 125% +0% 13.82 
112% 113% +12% 6.55 
78 80% 4-0% 15.86 

98% 99% +0% 

104% 106% +0% 


CONVERTIBLE Cm. Cnv. 

- BONDS -- date price 

AGA Akt'bolau 7V 88... 10/79 145 

Aiinomui 7% 95 2/80 

Alco Int. Fin. 9% 94 ... 1/80 

A9Bhl optical 7 94 11/78 

Canon 0% 94 8/79 

Cibe-Geiey O/S F. a 94 9/79 

• Credit Srulasa 4% -83 ...10/79 .1325 

Data} he 6% S4 17/78 ItOD 

Enserch Fin. 9% 94 7 /do 30.25 

LPC Intematnl. 8 89 ... 8/79 35 

Mshtanahe Elec. 7 84 ..12/79 
Mitsubishi Cp. TO 84... 10/79 
Nippon- Seiko 7% 84 ...12/79 
NitW Bee. Ind. 6 94 . 7/79 
Toshiba Cpn. 7% 34 ...10/79 
jU ~'u 3k. Swin. 5 83... 2/80 

Fujitsu 5 84 DM - 7/M 475 101% 101% 0 

Ifonsef See. 4 84 DM... 4/79 1234 84% 85% -0% 

Tokyo Ld. Cp. 4 80 DM 4/79 483 77% 78% —0% 

liny-Co: S% -85 DM ...11/78 1071 93% STO -HP, 

•No information avaiJaWo— previous day’s price. 

1 Only one market maker supplied s price. 
Straight Bonds; The yield is-' the yield to redemption of the 
mid-price: the amount issued is in millions ol currency 
units except (or Von bends where it is in billions. 
Change on week = Change over price a week earlier. 
Floating Rate Notes: Denominated in dPMors unless other, 
wise indicated. Coupon shown is minimum/C-dra-Date 
next coupon becomes effective. Spread^ Margin above 
'six-month offered rate ft three-month; i above mean 
rate) for U.S- dollera. C.cpn = The currant coupon. 
C.yld “The current yield. 

Convertibla Bonds: Denominated in dollare unless other* 
wise indicated. Chg. day = Change on day. Cny. da»" 
First date (or conversion Into shares. Cnv. orice*= 
Nominal amount of bond per share expressed in 
. currency of share at conversion rata fixed at Issue. 
-• Pram ■ Percentage premium at ttie currant effective price 

- sf acquiring shares vie the bend over the most recent 
pries of the sharep.- . 


5.09 
0.78 
21-56 
SO. ID 
38.19 
1421 


' .©TfrefiriancIatTImas Ltd:. 1980. Reproduce on in whole 
tir fn part . In , apy. form. not. permitted without written 
"consent. Data supplied by Inur-Bond Services (a eob- 
sidi&iy.of data STREAM International). 


AUSTRIAN CAMERA INDUSTRY 


Faulty strategy 
hampers Eumig 


BY PAUL LENDVAI IN VIENNA 


EUMIG, ONCE the international 
showcase of the Austrian camera 
industry, has degenerated into 
a financial and political 
embarrassment. 

Despite recent widespread 
redundancies the Austrian press 
continues to speculate on 
the prospect of further large- 
scale lay-offs as Eumig’s debts 
mount against a trading back- 
ground which includes shrink- 
ing market shares and a lack of 
management continuity. 

Eumig is known to owe its 
chief creditor, the Oester- 
reichiscbe Laenderbank, some 
Sch 15hn ($104m) at which 
level borrowings are runniSj? 
broadly in line with annual 
sales. The bank has recently 
pushed through a reorganisa- 
tion of the company’s top 
management, and has asked an 
international business consult- 
ancy to report on Eumig’s finan- 
cial and marketing prospects. 

This year a further 1,000 
workers have been dismissed in 
the second large wave of redun- 
dancies to hit the company in 
little over a year. The Austrian 
newspapers speculate that 
Eumig can survive in the long 
run only through the dismissal 
of at least one third of its 
4,500 strong labour force. 

Both the Fate of Eumig and 
the efforts to save the company 
trom collapse reflect the special 
features of Austrian politics 
and economy. The company 
has been one of the few major 
privately-owned organisations 
in a country whose economy is 
dominated by the nationalised 
and semi-nationalised sectors 
with the two largest , banks con 
trolling far-flung industrial 
empires. 

Originally turning out' 
lighters and cookers, tbe com- 
pany in the 1970s has become 
one of ’ the world's foremost 
maker of projectors and also 
a large-scale producer of cine- 
cameras. By 1977, however, 
Eumig's fortunes bad begun to 
deteriorate. ' The company 
blamed high labour costs, a 
strong currency, and, above all, 
the failure of a project jointly 
launched- with Polaroid, the big 
U.S. concern, to market instant 
replay cine-cameras for its 197S 
redundancies. 

Under Austrian law as a 
family, company Eumig did not 
have to present regular balance 
sheets. But by niid-1979 the 
basic defects in . management, 
organisation and marketing 
became evident and the com- 
pany. suffered a loss estimated 
at Sch. 400m. 

It is now openly admitted by 
the company that the per-head- 
tumover is only one-half to two- 
thirds of the corresponding 
figures achieved by Japanese 
competitors. . It was. not just 
the misjudgroent of the market 
for instant cameras hut out of 
date marketing strategy that 
added to the company's troubles. 
Another factor contributing 


to the company’s difficulties is 
the fact that the company has 
a fragmented system of produc- 
tion — prompted in part by state 
and local authority investment 
subsidies Tor depressed areas 

Thus in 1976 Eumig res 
ponded to a proposal to set up 
a machinery plant in the 
depressed Fohnsdorf area where 
uneconomic pits had to be 
Closed down. The project is 
regarded as a successful experi- 
ment in the retraining of re- 
dundant miners. But in the 
long run, heavy subsidies have 
helped to overshadow the prob- 
lem of high transport costs and 
fragmented assembly. 

However, Laenderbank’s 

director general. Dr. Wolfgang 
Emdl is convinced that with the 
combined help of his bank and 
two other credit institutes 
Eumig will ride out the stonn. 
With the banks, the unions and 
the government standing finan- 
cially and morally behind the 
company, most observers are 
convinced that Eumig will 
remain a respected name in the 
small world of cine-camera and 
projector producers. 

But no one seems to know 
yet the price to be paid for 
putting the company on a self- 
supporting basis. In addition to 
a thorough reorganisation of 
management and marketing, the 
company will have to make 
determined efforts to come to 
terms with its problems by 
cutting back its workforce. 


BRAZILIAN 
INVESTMENTS S.A. 


Net Asset Value 
as of 31st January, 1980 

Per Depositary Share: 
U.S.578.96 

Per Depositary Share 
(Second Series) 
U.S^5U8 

Listed The London Stock -Exchange 


BSN moves into 

the ice cream Jidustry 


BY DAVID WHITE IN PARIS 


FRENCH FOOD group BSN- 
Gervais-Danone. has made the 
Erst of its expected investments 
in the sector by staging a come- 
back in the ice-cream industry. 

The group announced deals 
which give it control of two 
companies, Frigecreme in 
Nantes in Western France and 
Guerraz-Nouki, based in Haute 
Savoie. 

It has agreed to buy two 
thirds of tbe capita) of Frjge- 
creme from Nouvelles Galeries, 
which took over the ice-cream 
maker last year. It is expected 
] to absorb the remainder of the 
] capital later, in a deal valued 
[ at between FFr 40m and 
I FFr 50m (SlQm to $12.5m). 
j Together with the takeover of 
! the smaller Guerraz-Nouki, in 
‘which it bought a 45 per cent 
' stake in 197S, the move is 
expected to bring additional 
sales of FFr 300ra to the BSNj 
Gervais-Danonp Group. Besid 
ice-cream, Guerraz-Nouki al 
makes deep-frozen products. 

The acquisitions take up 
a fraction of the £120m w 
BSN-Gervaxs-Danone has/ 10 
spend after the sale of itg^ ja t 
glass interests outside 


to PiUtington ^ eIS of * te 

£SiF^*s 

The deris/ 1 2ive ir an im - 

poran^f u J h * leading - 
Se in? French ice-cream 

business A^ ich the ^“P 

dronwS" of some - vears ag0 
J™ P S its 15 per cent 

infprpJ n France-Glaces, enn- 
lS.ii.5- Nestle. It ceded its 
P? y trade-mark for ice- 
fit the same time, 
liney Ugine Kuhlmann. 
{jjpPi'gest industrial company 


ereal 


in France, has increased sales 
by more than a fifth in 1079 to 
FFr 33.8bn (S8.45bn) from 

FFr 27. 7 bn. 

The company’s metals divi- 
sions continue to account for 
the largest portion of group 
sales, contributing FFr 14.7bn 
to the total against FFr ll.Sba 
in 1978. Chemicals moved 
ahead to FFr 5.9bn from 
FFr 4.9bn. while light industry 
moved up to FFr 7.3bn from 
FFr 5.9bn. 

PUK is the largest aluminium 
producer in Europe, and last 
year sales of technology abroad 
increased to FFr 5.9bn from 
FFr 5bn. 


/Air Liquide expansion 


ance 


PARIS — Societe 1’Air 
-liquide, a leading producer of 
industrial gases, expects to post 
a 15 per cent increase in sales 
and earnings for 1980 and 
expects to pay a ” normal ” divi- 
dend. 

The company paid a net divi- 
dend of FFr 11 for 1978 followed 
by a one-for-ten scrip in the 


course of last year. Consoli- 
dated net earnings rose to 
FFr 369.3m t$92.32m) from 
FFr 325.4m in 1977 and con- 
solidated sales advanced to 
FFr 7.3bn from FFr 6.9bn. 

Yesterday the parent com- 
pany reported a rise of 16 per 
cent in 1979 sales to FFr 2.81bn. 
Agencies 



0HANNESBU86 COttSOLIDATtD MM 
COMPANY, LIMITED 


( Incorporated in the HepuWic of South Africa ) 


INTERIM REPORT FOR THE SIX MONTHS ENDED 
31st DECEMBER, 1979 


The /llowing are the unaudited financial results of the Company and its 
subsdiaries: 


jo.-orae from investments 

N?t sundry revenue 

attributable trading profits of operating sub- 
sidiaries after deducting R14.8m (1978— 
Rl2.4m and June 1979— R254)m) oeiac 
depreciation, management fees, interest, 
taxation and minority share of profits ... 


aurpiuo uu icauaauon of investments 

Deduct: 

Exploration expenditure less recoupments 

Net interest paid 

Depreciation 

Provision for currency losses on foreign 
loans ; 

Profit before taxation 

Deduct: Taxation 

Profit after taxation 

Deduct: Dividends 

Preference dividends 

Ordinary dividends 

Retained profit 


Net asset value per share (based on market 
valuations and directors' valuation in 
respect of unquoted investments) .... 


Number of ordinary shares in issue 

Earnings per ordinary share (excluding 
surplus on realisation of investments) ... 


Six months 

Six months 

Year 

ended 

ended 

ended 

31 Dec. 

31 Dec. 

30 June 

1979 

197S 

1979 

RATS 

JLM's 

KM's 

23.6 

14.2 

3S.1 

4.1 

2.1 

6.7 

7.4 

4.4 

6.S 

33.1 

20.7 

51.6 

12.7 

3.5 

7.S 

47.8 

~2A2 

59.4 

2.1 

2.5 

3.5 

1.3 


J.4 


2.S 

0.3 


0.2 


(0.7) 

0.3 


0.3 


0.5 

0.2 


0.6 


0.9 

— 

— 

— 

43.7 

21.7 

55.9 

— 

0.2 

04 

45.7 

21.6 

55.5 

10.0 

5.8 

22.6 

2.9 


2.2 


4.5 

7J. 


3^6 


18.1 

33.7 

15. S 

32.9 

R107 

K60 

R69 

7,105.600 

i 

.105,600 

7.105.600 


423c 


224c 


609c 


MOTES: 


(If An interim dividend of 100c per share (1979: 50c) was declared on 16 December 1979 
and is payable on IS February 19SQ. 


(2) The major part of the surplus on realisation of investments for the current period 
arose From the sale of our wbolly-owned O.K. based subsidiary Barnato Brothers 
Limited <R11.3m) and Natal Cambrian Collieries Limited <R0.4mj. These ules 
were reported in the Directors’ and Chairman's Reviews issued in November 1979. 


(3) No provision for potential losses on future realisations of investments or loans 
is included in the interim income statement. Any such provisions as may be 
necessary are made at the end of the financial year in the light of circumstances 
then existing. 


(41 Tbe results for the past six months will not necessarily be repeated in the remaining 
six months of the year for the following reasons: — 

!a> income from investments does nor accrue evenly throughout the year: 
t b ) the realisation of investments fluctuates in accordance with policy decisions 
and market conditions. 


Head Office and Registered Office: 
Consolidated Building, 

Cor. Fox and Harrison Street, 
Johannesburg 2001. 

(P.O. Box 590, Johannesburg 2000) 


On behalf of the Board, 
ALBERT ROBINSON 
G. H. WADDELL 

Directors 


32 February 1980 


NOTICE TO HOLDERS OF 


Citicorp Overseas Finance 
Corporation N.V. 


A? 15,000,000 11% Guaranteed Notes dne 1984 


NOTICE IS HEREBY GIVEN pursuant to Paragraph S of 
the Notes, that the Company has purchased and surrendered 
to the Fiscal Agent A$l,500,000 aggregate principal amuunr 
of subject notes during the period commencing May 1, 1979 
and ending January 32, 29S0. Tbe principal amount outstand- 
ing at the end of such period is A$13^00,000. 


CITICORP' OVERSEAS FINANCE CORPORATION, N.V. 

By CITIBANK, NA. Fiscal Agent 



THE SATTANflA BANK, ITD, 

(Eaodoa Branch) 


Negotiable Ftoatmg Rate U.S, Ddlaf ^ 
Certificates of Deposit 
Maturity Date February 17, 1982 


In accordance with the provisions of fhe Certificate? 
of Deposit notice is hereby given that for the six month 
Interest Period from February 14, 1980 to August 14, 
1980, the Certificates will carry an Interest Rate of 
14£-% per annum. 


Agent Bank 
Orion Bank Limited 






%*- 


\ 








ORON bank limited 

1979 RESULTS 


Extract from C^olidated Accounts at 31st December 1979 


*979 I97 8 




TJS$ millions* 


Shareholders Funds 
Medium Term Loans 
Deposits 
Total Assets 
Pre-Tax Profits 
After-Tax Profits 


54 

48 

133 

XIX 

600 

607 

X^i 3 

1,226 

*2t 

944 

*499 

2,085 

I > I r 

1,026 

2,743 

. 2,278 

10.. 

10.2 

18.9 

20.7 

7-9 

5-4 

16.7 

16.0 


* Comer sim al year-end teles 


The Gease ^^anhattan Corporation 

CredJtoItaliaiMiHaidiiigS^. The Ry.lBank of Canada 

The Mitsubishi Bank, Limited Westd**^ Landesbank GirmentnUe 


ORION 


1 London Wall, London EC2. Telephone; 01-600 



Regie Nationale des Usines \Renault 

• •...• ... .... . _ i _ j , . . 

has acquired 

and committed to acquire for 

$100,000,000 

an interest in 

American Motors Corporation 


and has agreed to provide financing 
of up to an additional 


$100,000,000 


The undersigned acted as financial advisor to Regie Rationale des Usnes Rauadt 
in connection, icith this transaction. 


Lazard Freres & Co, 


February 13, 1980 


Standard Chartered Bank Limited 

{<rKorpor^\mkltni&Bd6aljittyifl England) 

US. $10Q00Q000 
Floating Rate Capital Notes1990 

For the six months from 
13th February, 1980 to 13th August; 1980 
the notes will carry an interest rate of 1 per annum. 

On 1 3th August, 1 980 interest of U.S. $74-57 will be 
due per U.S. $1,000 note for coupon No. 4. 

Principal Paying Agent 
European-American Bank & Trust Company 
10 Hanover Square 
New York, N.Y. 10005 

AWflt Bank: Morgen Guaranty Trust Company of NawYn* 


NOTICE 

U.S. $20,000,000 

DAI-ICHI CHUO (CAYMAN) LTD. 

8^% Guaranteed Notes Due 1 985 

Pursuant to paragraph (B) of Condition 4 and 
Condition 12 of the Notes we hereby notify that 
we, as the Purchase Agent of the Notes, 
purchased Notes in the aggregate principal 
amount of U.S. $ 1 , 500,000 during twelve-month 
period which began on January 15 , 1979 . 

Sumitomo finance International 

Purchase Agent 


Companies 
and Markets 


Financial Times Wednesday JMnaqr 1& 1980 

INTNL. COMPANIES and FINANCE 


Record six-month profits 
and sales for Toyota 


BY OUR FINANCIAL STAFF 

TOYOTA MOTOR COMPANY, 
Japan’s largest car maker, 
raised net profits at parent com- 
pany level by 53.9 per cent to a 
record Y65.03bn (S269m) in the 
half-year to December, from 
Y423Sbn in the same period the 
previous year. Sales increased 
by 14.8 per cent to Yl,550bn 
($6.4bn) r also a record from 
YlA50bn. 

The rise in profits- follows a 
fall of 12.2 per cent to Yl02.05bn 
in the year to June, when the 
performance was affected by 
foreign exchange losses and a 
reduction in profits from the 
sale of securities. Sales for 
1978-79 increased by 7.1 per 
.cent to Y2,80Qbn. 

After-tax profits for the full 
year to June this year are 
expected to reach their highest 


ever level, at YISObn, for a gain 
of 27 per cent. Sales too are 
expected to set a reeord, at 
Y3^00bn, up 14 per cent 

The first half rise in profits . 
was attributed by the company 
to foreign exchange gains — . 
amounting to Y3Sbn — and 
.rationalisation measures as well 
as to higher sales of vehicles 
and parts. 

Some 1.53m vehicles were pro- 
duced and sold by the company 
in the half, against 1.4m in 
the same period of the previous 
year. Although domestic sales 
fell by 6 per cent to 767.000 
exports rose by 30.9 per cent 
to 763,000 almost half the total 
sales. 

Good sales in the U-S. and 
other overseas markets, said 
Mr. Shohacbi Hanai, the chair- 
man. reflected demand for 
small, fuel economy cars. 


The company bases its fore- 
casts for the full year maixdy 
on active exports, and experts 
domestic sales for the 12 months 
to fall by- 33 per cent to L60m 
units, while exports increase hy . 
293 per cent to 1.56m. 

The company’s recurring 
profit for the six months to , 
December was up 66.7 per cent 
to Y130.44bn, from Y7&24bn. 
Over the full year to June last, 
the profits on this basis showed 
a marginal fall, at Y198.S3bni 
against Y198.8bn. 

The company has declared an 
interim dividend payment of 
Y7 per share, up from Y6 a 
year ago. The latest dividend 
includes a Y2 bonus, including 
Y1 to commemorate building 
30m vehicles since the company 
was founded in 1935. 

Earnings per share rose to 
Y4LZ5 from Y27.52. 


Alcan Australia smelter plan 


BY JAMES FORTH W SYDNEY 

ALCAN AUSTRALIA, ’ ' the 
aluminium group, plans a 
further ASlOOm (around 
US$1 10m) expansion of its 
Kurri Karri smelter in New 
South Wales — the third boost 
within the past three years. The 
increase is the Latest in a string 
of new smelters and expansions 
of existing smelters which have 
been announced in recent 
months by overseas groups, 
attracted by the availability of 
large blocks of relatively in- 
expensive power. 

The expansion of Kurri Kurri 
is in addition to plans 
announced last August of Alcan 


Australia to build a new 
smelter at Gladstone.. Queens- 
land. This smelter would cost 
A$250m and have an initial 
capacity of 100,000 tonnes a 
year rising to 250,000 to 300,000 

Pl annin g for the latest expan- 
sion of Kurri Kurri, which will 
lift capacity from 90,000 tonnes 
to 130,000 tonnes is well 
advanced and work on the up- 
grading should start next year. 
The directors do not, however, 
expect to make any further 
additions to .capacity at Kurri 
Kurri after the latest expansion 
is completed. 

Alcan Australia, which is sub- 


stantially owned by ■ the 
Canadian aluminium group, also 
reported yesterday an 82 per 
cent profit increase for 1979 
from A$8m to A$l4.65m 
(US$16303). The dividend is 
raised from 7 cents a share to 
12 cents. 

. The directors said that 
demand for aluminium products 
was strong throughout 1979 but 
that sales were limited by metal 
availability. These trading con- 
ditions were expected to con- 
tinue throughout 1980, with 
buoyant demand for aluminium 
products again being subjected 
to a tight metal situation. 


Abercom 

infii&baif 

By Jini JoMtfe Joi****^ 

ABERCOM, itbe dtre nchw 
South AfricaaMntriir^^, 

rwSb- s i ****** * • 

ing period of M-aad R732 b , / 
for tfaejesr tojcaejQ, ujfrj: 

J the ; 

that off, 

group divisions tetucoed better 
operating note. : • 

turnover tacreuad by 35,7 jZ, 
cent to R74Jfen froin bsrCT' 
Pre-tax profits r«e by 386 Jr 
cent to- K63^m, toon Ria? 
as better _pla£; . utibaatioB • 
resulted in Inkwed 

margins. ‘ 1 . 

The" heavy bnfineeriag divi 
sion s. Mr. \Ttobsrt-. <&3- 
returned improve! results. How 
ever, JohiUMftM analyst 
take this a step fttb« in points - 
ing out that cethfctf Aber' 
corn's operations!** relatively '■ 
closely gened gp,.,-. - 

ing by the cmabyg ntinim* 

industry. As this i-ft v* strong ;» 
up-trend, some afid advances 1 
over, the next fen yeaxs are 
likely. ■ - 

With 19.5m share to issue a t : 

end-December, a 

year earlier, fi st-Uff^earidom - 
per share fell • 

24 cents.- How per u# ^iard 
aims at a stcaiv fe-r waan ^ t 
dividends, : allotting^ : J.gcae- 
sary, dividend coror^Sartuate 
In consequence m.tftarim dW 
.dead of .11. carts. J ib- 
declared, compand; wftjj , jg - 

cents. The Bowl - that * 
the final dividenl vffi' rat be ' 
less than 11 ceas,.^Qmpqrai 
with, last year’s u atRs-. final. 1 * 

In Johumesbure Ahemm :< 
shares are trading cents. J 


Cooper Basin pipeline study undertake] 


BY OUR SYDNEY CORRESPONDENT 


THE South Australian State 
Government has commissioned 
a feasibility study on a pipeline 
to cany petroleum liquids from 
the Cooper Basin gas fields to 
the coast at Redcliff. near Port 
Augusta. South- Australia. The 
Government's move was taken 
after a consortium of 11 com- 
panies which already supply 
Sydney and Adelaide with 
natural gas from the Cooper 
Basin fields concluded that 
Tt-cxmt -price tor crude oil. 

condensate and liquefied 
petroleum gas (LPG) would 
make the project economic. 

The partners have been look- 
ing for some way to develop 
the full value of the liquids in 
the fields rather than simply 
send them to Sydney and Ade- 
laide to provide power and heat. 


At present, ethane, which can 
be used as a feedstock for petro- 
chemicals, is already being 
" wanted ’’ in this manner. The 
Cooper Basin partners have 
been waiting for years for a 
decision from Dow Chemicals 
of the U.S., as to whether it 
will build a petrochemical pro- 
ject at Redcliff using ethane as 
a feedstock. Such a 'project 
would enable the liquids to be 
sent to the coast and put 
through a separation plant. The 
rising prices have convinced the 
partners that they can go ahead 
with the liquids project even if 
the Redcliff petrochemicals pro- 
ject does not proceed. 

The partners are still hopeful 
of a final decision from Dow 
between March and June this 
year. If Dow pulls out the 
ethane in the fields is unlikely 


to be commercially exploited. 
The .liquids project envisaged 
by the partners would result in 
an oput of. about 27,000 to 
30,000 barrels a day. The pipe- 
line would cost about A$80ra, 
and the seperation plant . a 
further A$80m. 

* - * * 

ICI AUSTRALIA. 82 per cent 
owned by the UK chemicals 
group, plans a one-for-three 
scrip issue following a major 
asset revaluation. The issue 

was announced at the annual 
meeting in Melbourne yester- 
day by Sir David Zeidler. the 
retiring chairman. 

He said that capital and 

reserves would rise by $A128m 
(U.S.$142m). Consideration had 
been given to present-day 

replacement costs, which were 
generally much higher than 


This annamcementappeais as a matter of recordcnhz 


original costs, and aeomrt 'had 
also been taken of the, techno- 
logical and commercial lives of 
plant, processes and protons. 

The company, which»d not 
made a major revaluajon of 
assets for nearly 20- years «ould 
continue its past praelro of 
reviewing annually the irifol- 
lives of assets and RBride 
depredation charges Atari- 
ingly. - r . 

Sir David also said thrift 
had stained the current yew 
well, wjth- sales? -for tfie&rd 
quarter , up 30 per cdCV 
$A284m.i This reflected thireil 
growth ifc demand flor the tea- 
party’s products and also Uiber 
prices -resulting mainly rim 
steep increases in the eot of 
raw materials. These eoshftfen 
continuint to rise with wM. 
prices of ill and oil pnxfatts. . 


2,309 


banco MERCANTIL ARGENTINO, S.A. 
US. $20,000,000 

Medium Term Loan 


Managed by: 

American Express Bank 



fiovidedby: 

Banco de Bogota 

Bank of Montreal International 
limited 

Seattle-First National Bank 

Nassau, Bahamas Branch 

American Express 
International Ranking Corporation 

'Banco Exterior de Espana 


Eurqpeah American R ank . 
Argentine Banking Gospqzatioa 
Banco Beal S A. 

Grand Cayman Branch 

firstTfennsylvairia Bank RA. ? 
Pfeiianal Bank of North Amedea 
Faigo Bank, NA. 


"Vs ‘ > ; 

:3\-X 


American Express IntematinnaT Banking Corpo ratio n 
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Sterling soft 


THE POUND SPOT AND FORWARD 


Feb. 12 
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Sterling -lost ground. In thin 
dull foreign exchange trading 
^yesterday, showing little reaction 
the rejection by BL workers 
of the management's pay offer. 
The pound came on offer late in 
‘the day', some time after the 
announcement of the BL ballot. 

. and it closed at $2_2965-2-2S75, a 
Ifall of 75 points on the dav. 
Sterling opened at $2.3020-2^030. 
and moved within a ' range of 
■■$2,300 to $2.3050 for most of the 
day, before touching a low of 
-$&2&20>2.2S30 in the afternoon. 

On Bank of England figures, 
the pound s. trade-weighted Index 
fell to 72.9 from 73.0. after 
standing at. 73.0 at noon and in 
the morning. 

New York, banks were closed 
■for a public holiday, and although 
several other U.S. centres were 
open, the dollar traded wiihin a 
very narrow range against major 
currencies, . It improved to 
DM 1.7415 from DM 1.7385 
against the D-mark, to Y 241.50 
from Y24L40 against the 
Japanese yen, and to SwPrl.62 
from SwPr 1.6170 in terms of tiie 
Swiss franc. The dollar’s index, 
as calculated by the Bank of 
England, rose to 85.2 from 85.1. 

D-MAKK— Very strong, hn( 
remaining steady within the 
Eiu-opeaiL Monetary System — The 
D-mark declined against most of 
Its E3JTS partners at the Frankfurt 
fixing, but was unchanged at 
DM 42.695 per 100 French francs. 
The dollar, rose to DM 1.7405 
from DM 1.7390 in quiet trading, 
with no intervention by the 
Bundesbank at the fixing. There 
was also no sign of central bank 
. intervention in open trading. 
Despite the overall weakness of 
the D-mark, sterling slipped to 
DM 4.0050 from DM4.0130. and 
''the Swiss franc to DM 1.0750 
from DM1.0759. 

ITALIAN LIRA — Recent 
demand for the -lira reflected 
tight coodiUons in the domestic 
money market: strongest EMS 
currency with French franc— The 
lira was mixed . at the Milam 


fixing, easing slightly against the 
D-mark and French franc. 

FRENCH FRANC — Strongest 
member of EMS since December, 
but challenged rcrently by 
Italian lira— The Trane was 
unchanged against the D-mark at 
the Paris fixing, but lost ground 
to the Italian lira. Outside the 
EMS the dollar aod sterling were 
both fixed higher, but the Swiss 
'ranc was slightly weaker. 

BELGIAN FRANC— Generally 
weakest member of EMS, but 
resists devaluation — The franc 
gained ground against most EMS 
members at the Brussels fifing, 
and was also stranger in terms 
of the dollar, sterling and Swiss 
franc. 

DUTCH GUILDER — Steadier 
in recent weeks, near top of EMS 
— The guilder improved against 
all major currencies, except the 
Canadian dollar which was 
unchanged, at the Amsterdam 
fixing. The dollar fell to 
FI 1.9180 from FI 1.9190, and 
sterling to FI 4.41SO from 
FI 4.4240. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since EMS began last March — 
The krone showed mixed changes 
at the Copenhagen fixing, im- 
proving against the Swedish 
krona and Norwegian krone, but 
losing ground to all EMS curren- 
cies except the D-mark. The 
German unit eased slightlv to 
DKr 3.1283 from DKr 3.1285, 

JAPANESE .YEN — Energy 
problems reflected la sharp 
decline last year, bnt steadier 
recently — The yen improved 
slightly against the dollar in 
Tokyo, after the closure of 
Japanese markets on Monday 
for a national holiday. During 
the day the U.S. currency eased 
to Y241.175 from an opening level 
of Y241.80. The announcement 
of a further sharp rise in 
Japanese wholesale prices last 
month was anticipated by the 
market, but led to some specula- 
tion of a possible rise in the 
central bank discount rate. 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Inland 

W. Gor 

Portugal 

Spairi 

holy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


Day's 



Threo 

% 

spread 

Class 

One month 

p-8. months 

P.B. 

2.2920-2.3050 

2-2965-2.2975 

0.75-O.CSc pm 

3.66 2.08-1 .98 pm 

3.53 

2.0590-2.67 2D 

2,6560-2. 6K0 

1.1Q-VQ0C pm 

4.73 232-2.72 pm 

4.15 

4.39-4.43 

4^W* r 4.41 , i 

2 Vi 7 * pm 

6.46 71,-8*, pm 

6.01 

64.75-65.15 

64.95-64.95 

24-1 4c pm 

3.51 e6-50pn> 

339 

12-46Vl2.fi3*i 

12.49-12.50 

1-3are dis 

-1.92 5-7 dis 

-1.92 


1 .OSOO-1 .0355 1.0810-1.0820 0.03-0. 13p dls 
3,93-4.02 3-9Sr.-4.00A 3\-2 T ,p1 pm 

108-30-109-50 108.70-109.00 20c pm -30 dis 
152.05-152.70 15237-152-47 25c pm-25 die 

I, 849 > i-1,B5B I 2 US3yi.8S4*i 3V14 iiie pm 

II. 15*7-11.23 11.18l.-11.19V 7 , :-5 , iom pm 

9J4>i-9J9i, 9.3fi> r 9.37>3 5V-4Vc pm 

9.521.-9.581, B.64VS.55lj 3»4-V«Om pm 

562-558 554 >7-555 S 4.75-4.50? pm 

28.00-28.80 2B.B7-2a.72 27-1 7gro pm 

3-70V3.74*, 3.71 >,-3.72* 4»,-3Vc pm 


10.12 10-9 pm 9.49 
-0.55 30pm-70dls -0.73 
— 20pm-B0dta —0.19 
1.62 V2V dis -0.27 
6.97 Wi-Wipm 6.25 
6.08 12V-11V pm 523 
3.45 9-7 pm 3.35 
9.89 12.75-12 50pm 9.W 
9.20 70-60 pm 9.08 
12.49 llVIO'ipm 12.22 


Belgian rale is lor convertible 
Six-month lorward dollar 3.07- 


irenes. Financial Irene {£.30-66.40. 
2.97c pm, 12-monih 4. BO -4. 70c pm. 


THE DOLLAR SPOT AND FORWARD 


Feb. 12 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


UKt 2 .2320-2.3050 2.2965-2.2975 0.75-0. 65c pm 3.66 2.08-1.98 pm 

Ireland! 2.1240-2.1250 2.1242-2.1252 0 . 80 - 0 . 70c pm 4J23 2.25-2.15 pm 

Canada 1 1598-1.1503 1.1598-1.1601 0.05-0.01C pm 0.31 0.18-0.14 pm 

Nethlnd. 1.9157-13200 1.9167-1-8177 0.56-0 .46 c pm 3.19 1 .35 1.25 pm 

Belgium 28.24-28-27 28.25-28.27 2-\& pm 0.53 2 pm par 

Denmark 5.4400-5.4420 5*4400-5.4415 2.10-2.G0ora die -5,18 8.90-7.«Jdw - 
W. Gor. 1.7390-1.7425 1.7410-1.7020 0.97-0. 87pl pm 6.34 2.68-2.58 

Portugal 47.00-47.40 47-30-47.40 10-2Dc dls -3.80 35-70 dis 

Spain 68.28-66.38 66.35-66.38 15- 30c dis -4.06 75-95 dis 

Italy B06. 10-805. 80 806.70-806.80 1 50-2.501 ire dis -Z.97 8>,-9', die - 

Norway 4.8690-4.8730 4,8720-4.8730 1.65-1.15ore pm 3.45 3.80-3.30 pm 

France 4,0743-4.0790 4.0775-4.0750 1.D5-0^6c pm 2.94 2.10-2.00 pm 

Sweden 4.1540-4.1570 4.1555-4.1570 0.35-0. 7 Sara pm 0.72 0.25-0.05 pm 

Japan 241.10-241.60 241 .46-241 .55 1.45-1. 30y pm 6.83 3.55-3.40 pm 

Austria 12.484-12 49 12.48V12.49 8.6Q-6.Q0gio pm 6.05 18. 25-1 5.25pm 

SwiU. 1 .6160-1 -6220 1.6195-1.6205 1.33-1, 26c pm 9.69 3.73-3.66 pm 

t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts Bpply to the U.S. dollar end not id the individual currency. 


P>- 

3.53 

4.14 

0.55 

2.71 

0.14 

5.26 

6:04 

4.43 

5.12 
4.59 
2.91 
2.01 
0.14 
5.7S 
5.52 

9.12 


CURRENCY RATES 


CURRENCY MOVEMENTS 


EMS EUROPEAN CURRENCY UNIT RATES 


Fob. 11 

Bank, Special 
rate i Drawing 
% \ Rights 

European 

Currency 

Unit 

Feb. 12 

Bank of 
England 
Index 

i 

] Morgan 
! Guaranty 
Ichanges % 




Sterling 

72.9 

] Foxtail, 

U.E. S 

Canadian S... 
Austria Sch •- 

IS ! 1.31711 
14 12.68627 

5 V 16.4488 
104 37.2064 

1.43834 

1.66725 

17.9361 

40.5864 

U.S. dollar 

Canadian dollar... 
Austrian schilling. 
Belgian franc. 

85.2 

81.5 

157.6 

115.3 

I 

Danish K. 

11 ,7.16310 

6 2.29045 

7.81583 

Danish kroner 

Deutsche mark . . 

108.3 

157.8 

i •• 

Guilder 

French Fr..... 
Lira. 

9i» 2.58753 12.76708 
9*9,' 5.36558 i 5.85549 
15 1061.92 11159.30 

Swiss franc - 

Guilder 

French franc 

801.9 

186.1 

108.1 

55.2 

116.8 

i 

Yon 

Norwgn. Kr.. 
Spanish Pts.. 
Swedish Kr... 
Swiss Fr. 

6 4 Unavail. ! 347.246 

9 6.40642 6.99322 

8 1 87.3534 ' 95.3621 
10 '5.46574 5.96740 

8 ; 2.12911 2.388B2 

Yen 

i :: 

Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =10D). 

OTHER 

MARKETS 





Fab. 18 

1 

; £ 


1 

S \ 

i £ 

J Note Rates 


make 


■ 

ECU 
central 
rates - 

Currency 
amounts 
against ECU 
February 12 

% change 
from 
central 
rata 

% change 
adfuslad for 
divergence 

Divergence 

limit 

Belgian Franc ... 

39.7897 

40-5718 

+ 1.97 

+1.45 

±1.53 

Danish Krone ... 

7.72336 

7.81124 

+1.14 

+0.62 

1 ±1.64 

Garmon D-Marfc 

2.48208 

2.50032 

+0.73 

+0.21 


French Franc ... 

5.84700 

5. 8561 D 

+0.16 

-0.38 

-t- 1.3557 

Dutch Guilder ... 

2.74382 

2.76430 

+039 

-0.13 

+1.512 

Irish Punt 

. 0.668201 

0.676183 

+1.19 

+0.67 

+1.868 

Italian Lira ...... 

1157.7S 

1158.94 

.+0.10 

:+0.09 

±4.03 


i 

c • 
h- 
t 


Changes are (or ECU. therefore positive change denotes s 
week currency. Adjustment calculated by Financier Times. 


EXCHANGE CROSS RATES 


Argentina Peso ...j 3951-3871 i 
Australia Dollar... 2.0740-9.0780! 
Brazil Cruzeiro. ...103.59-104.59 1 
Finland Markka.. 8.50-8.52 
Greek Drachma.^ 88.563-90.657*. 
Hang Kong Dollar)ll.l4* -11.16* ; 

Iran Rial I nr* 

Kuwait Dinar* KD>; 0.622 0.632 - 
Luxembourg Fro. 64.8S-64.SS l 
Malaysia Dollar. .4.9890-5.0000 
New Zealand Dir. 2.3305-2. 3356 
Saudi Arab. Riyal. 7.68-7.7B 
Singapore Dollar.! 4.9420-4.9530 
5th. African Rand' 1.8750 1.8765; 
U.A.E. Dirham 8.55-8.65 


1675-1685 Austria 1 28.65-2B.90 

0.9025 030301 Belgium ] 66.30 66.80 

45.10-45.55 Denmark 1 12.52-12.59 

3. 7005 -3. 7085; France J 9.33.9.39 

58.15 56.35 ! Germany- 3.99 1 2 . 4. 02 

4.8570 4.8590: Italy • 1875-1970 

n.-'a Japan : 555 660 

0.2723-0-2724, Netherlands. .....4.40*8-4.43*? 

28.25-28.27 [Norway I 11.20-1127 

2.1725-2.1735. Portugal 1 1021*. 107 

1.0140-1.0150; Spain" 151V15 9k 

3.8590 S.3620- Sweden I 9.56-9.61 

2.1525-2.1635' Switzerland ..... 3.72-3.74 


0.8160-0.8170 United States. . 


2.301-2.309 

49-52 


Rata given for Argentina is free rate. * Indication only. 


Fob. 18 

Poundsterling 

U.S. Dollar 1 Deutsehem'k, Japan Yon . French Franc 'Swiss Franc 

DutchQuild'r. 

Italian Lira 

jQanada Dollar Belgian Franc [ 

Pound Sterling 

. 1. 

3.287 

4.003 

656.0 

0.370 

' 3-723 

4.410 

1854. 

1 2.666 

64.90 

U.S. Dollar-' 

0.436 

*• 

1.742 

841,6 

4.070 

1.621 

1.920 

807.1 

! 1.160 

28.25 | 


0.850 

0.574 

1. 

138.7 

3.341 

• 0.930 

1.102 : 

483.2 

! 0.666 

16.21 

Japanese Yen 1,000 ; 

1.008 

4.138 

7.812 

1000. 

16.8B 

1 8.707 

7.046 

3341. 

■ 4.803 

116.9 


• 1.067 

8.451 • 

'• 4*72 

598.3 

io. 

i 3.973'" 

v “* 4.707 ' > 

1979. 

; 2.845 

60.26 

Swiss Ffane 

0.869 

0.017 

1.075 

149.1 

• 8.517 

; i. 

1.1B5 

498.1 

! 0.716 

17.43 [ 


■ 0.237 

0.521 

0.906 

iaa.9- 

8.185 

j 0.844 

1- ] 

420.4 

| 0.604 

14.78 

Italian Lira. 1,000 : 

0.530 

1.830 

8.159 

899.4 

5.054 

| 2.008 

2.370 j 

1000. 

1 1.4 38 

35.01 


0.576 

O.B68 

1.508 

208.2 

3.515 

! • 1.397 

1.654 

605.6 

i 1- 

24.35 

Belgian Franc 100 

. 1.541 

3.539 

5.167 

066.2 

14.44 

! 5.736 

6.795 

2857. 

! 4.107 

.100. 


; EURO-CURRENCY INTEREST RATES 

-, . The following nominal rates were quoted for London dollar certificates of de 
'•months 14.55-14.05 per' cent: .onp.year 14.36-14.45 per cent. 


posit: one-month 14 05-14.15 per cent; three-months 14.45-14.55 per cent: »«- 



1 

Z ' Feb. 12 1 

Sterling 1 

t Canadian 
U.S.Daljar j Dollar 

1 Dutch Guilder 


jWo st German 

i Mark French Franc, 

Italian Lira 

Asian S 

Japanese Yen 


18*2-19 

1SS«-14 

181,-1312 

' 11-11*4 


77,-8 

! llTj-lELa j 

12-16 


8-12 la 


20I«-20J« 

1372.14*111 

12*2-131* 

1 11*2-1348 

Ij- J4 

1 8-ai g 

, U7 B .i2*a i 

Z3*,-15*2 

14-14*, 

7*8* 1 


18V19 

■14|M5,i 

1314 -14 l B 

| lllp-1153 

4,V4ri 

' Or.-a* 

12-13*4 1 

16*2-171? 

15*8-15 T 4 



1814-18*2 

14 it 14 U 

13Ta-14J« 

1 ISfi-l 1*3 

5-51ft 

, 8,:p8;i 

1 12A,.J2iEi 1 

17V1BS4 

1414-1478 

Bri-B } 1 


1712.17*1 

14,Tr-14i?. 

13T 8 -14*4 

: 11**1 1*4 

5*4-538 

1 81,-058 

• 1318-1338 

18*j.lB»2 

14H-14|{ 

858-8 li 

One year— 1 

16T 9 -17i a 

14*8-1458 

133.J-I4 l B 

> 111,-11 >4 


81, .8 5* 

13*4-13*2 • 

20-31 

14/«-l4 a v 



Long-term Eurodollar two years ,13V13*4 per cent: three years 13V13’g per cent: lour years 13-13k per Cant; five years li-,-13 1 , per cent: nominal Closing rates. 
Short-term rares are call for sterling, U.S. dollars, Canadian dollars end Japanese yen: others two-day's notice. Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates ease Weaker trend 




! European short term Interest 
* rates showed a weaker tendency 
r yesterday, with call money in 
« Frankfurt easing to 8.30-8.35 per 
cent from 8.30-S.5Q per cent on 
Monday. German rates have 
! ‘ shown a much steadier tendency 
• after the sharp movements seen 
; at the beginning of the year. 

' . Longer term rates yesterday were 
'basically unchanged. 

■■ Tomorrow's meeting of the 
Bundesbank central council will 
not be followed by . a Press con- 
. ference, it was announced 
-. yesterday. This is usually taken 
as meaning no change in credit 
policies for the week 1 to come. 

In Paris call money eased to 
124 per cent from Monday's 
figure of 12| per cent, with Mon- 
day’s rate being only the second 
time in five years that call money 
. has reached this level. While 
j .liquidity was thought to be tight 


for the rest of this week, call 
money eased yesterday partly oh 
the authorities’ intervention in 
the market, which comprised 
purchases of FFr 3bn of first 
category paper, at an unchanged 
rate of 12 per cent. Yesterday's 
purchases are for maturity 
between March 1 and March 3. 

Deposit rates for the Belgian 
franc (cbnnnerciafl were i 
point easier for one and three- 
month deposits, with longer 
term rates unchanged. 


UK MONEY MARKET 


Gold fell $15-in. quiet trading 
to close at 5695-700 in the London 
bullion TnarkeL The metal 
opened at S707-712, the highest 
level of the day, and was fixed 
at 5703.75 in the morning, and 
S694J50 in the afternoon. The 
lowest level touched was 5691- 
696. 

fn Paris the 124 kilo gold bar 


was fixed at FFr 89,600 per kilo 
(56S3.55 per ounce) in the after- 
non, compared with FFr 89,700 
(S684.64) in the morning, and 
FFr 89.700 (S684-S6) Monday 

afternoon. 

In Frankfurt the 12j kilo bar 
was fixed at DM 39,310 per kilo 
(S702.50 per ounce), compared 
with DM 40,110 ($714.50) pre- 
viously. 
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§R0HEY RATES 

-:kwro«K 

Prime Raw - 

'-'Fad. Funds ............... - 

‘.Treasury Bills (13-week — 

I'lnasur y Sills (26 -wotX).— .. — * 

•GERMANY 1 

' ' Discount Rata ... 

’’ Ovarnighr Rato • 

One month ....... 

' -Three .months - 
■' 5ix months ....... 


FRANCE 

•Diacount Rate — '• 

tivornight "Rata 

One month 

Three months. ............ 

Sht monlhs 


•• Bank of England Minimum 
Lending. Kate 27 per rent 
f since November 15, 1879) 
The shortage of short term 
money continued- in the Lon- 
don discount market yester- 
day, and the authorities gave 
assistance by 'buying a moderate 
amount of Treasury bills both 
from banks and discount bouses, 
and a small number of corpora- 
tion hills direct from the houses. 
Id addition . the authorities 
bonght a small amount of eligible 
bank bills for resale at a fixed 
future date, and lent a small 
amount to three or four houses 


LONDON MONEY RATES 


1 February 12 1 

1 

Gold Bullion (ffno ouncai 

Close ^,5695-700 f£302i. -3041*) |»710-715 

Opening >707-712 (£30T-309l t » 1>7D6-71D 

Morning fixing ...'>703.75 IS505.BJ5I [8714.50 
Aftarncron flxrngif694.50 - |£301.760) ; 97ia50 

Gold Coins 

Krugerrand X6G7-70* (£303-305) ,>715 720 

Maplefaar. ‘>700-710 lC304h-307la) ,8715-726 

New Sovereign t. SI 73 *2- 175 1* |>176-17B 

KlngSovs _’51821&5 |£7B-81l >181-184 

victoria Sdvs. 5183- 186 tC79la-821 l|183-186 

French 80s..- IJ ? 15 ? 1 j: 1 . 631 t 

50 pesos Mexico *87C«80 [*SaO-aS5 

100 Cor. Austria.: >668- 678 

620 Eagles ; *800-810 *810-820 

>10 Eagles - 1 ~ 


February 11 


l£3 OB-310.5) 
1 £3 05.8-3 08) 
(£309.7361 
(£308.296) 


(£310-3131 

(£310-320) 

(£76>«-77J«) 

l£781 a -80i 

(£79V,-B03d 


at MLR, for repayment on Thurs- 
day. Total assistance was 
termed as large. Discount houses 
were paying 17 per cent for 
secured call loans at the start, 
with small balances taken later 
in the day down to 16 per cent- 
The market was faced with a 
small net take up of Treasury 
bills to finance and the unwind- 
ing of a previous sale and re- 
purchase agreement of a small 
number of eligible bank bills, Xn 


addition banks brought forward 
balances a moderate way below 
target 

In the interbank market over- 
night loans opened at 17J-18 per 
cent and rose to 19J-19J per cent 
by noon. During the afternoon 

rates eased to 1S-18J per cent, 
but came back to 19-191 per cent 
before finishing at 154-16 per 
cent. 

Bates in the table below, are 
nominal in some cases. 


Sterling 

Feb. 18 ^Certificate 
1980 ; of deposit 


Local Local Autlv 
Interbank ‘ Authority Inagotlabls ) 
deposit* 1 bondi I 


Finance j .Discount • 

House (Company market Treasury 
Deposits : Deposits .deposits! Bills* 


6 

B.3ZS 

8.70 

8.85' 

8.80 


'Overnight; — j . — 

2 days notice..] — 

7 days or J — 

7 days. notice.. 

One month. J?5'}5! 9 

Two month*.... IflH-lB'a 
Three months, 
six months.!... 

Nine months-^ 

One Vatu’- 

Two years- ..... 


18 *4-1 7 1& 

171*1 7 
161*16 
16-151* 


1BH-19S* 


ie*-ias« 

laifl-iais 
i&A-i&w 
1B-18*b 
17^-17,% 
16, *-!»* 
16-16>b 


IB 

1® . 
17 V 18 1 b 

17S*”lB 

1618-171* 

lBic-16 »* 

I5is-lfi 


183*-lBl3 

167s 16*1 
17-16*8 
164-16 


187fl 
18S« 
18 *a 
IBlfl 

173* 

17*s 

174 


17 V 18 4; 16-17 


IB-lBlj ,16**17 
18*4-18*1’ 16*2 

- I 16*e 
164-184' 184 

.‘?j = 


!15?1-1B 
: 16* 
164 


Eligible ; 

Fine 

Bank 

Trade 

Bills + [ 

Bills * 

- 1 

z 1 

IBS* 

IBtV-lBta 

181 S 

17iil7 

171; 

16*4 1 

- 1 
- 1 

16 i; 


9£ 

...u.— 12.1® 
-12.8626 
12 J 12 S 
: 12.WJ5; 


■JAPAN . 

DiscoVnr «Jrte • — ; 2*55= 

Call f Unfcondlrloiiaf) 

Bills Disceum. {ihrecmonmj 


a 126 



bill n raMi ” «We%re £uy|ng rt»s foTprime ^per . Buying- rate* ter tour-month bank- tails ItT, pec cenq fouwnonlh 

raws for one-monlfi Tresffciry bin par fisnt; two^onih* 15 "m-16*m per cent: *hrea- 

Approximate g Aunrnnimate selling rate for ona-monih bank bills 18h* P* r c * nt: iwo-moniha 17 i per cent, 
^?7 vK> MnlT* OTB- month a«d« bills l^por cent; two-monchs 17** per cent snd thres-month. Mh 

-per cent- , _■ /autin shod bv ths Finance Housss 'Association) 17 l*> cent ftom Fshruacy 1, 1980. 

not«u , W «r cent. C4ermg 8snk Re.eS tor .ending 17 percent. 

Treasury Bills: Average, tender rawe ot discount 16.17*1 per cent. 







THIS ANNOUWCOVIBVT APPEARS AS A MATTER CTF RHX3RD ONLY 



SHELL OIL COMPANY 

U.S. $2,100,000,000 
REVOLVING CREDIT/TERM LOAN 

ITOANONG AHRANES3 BV 

THE CHASE MANHATTAN BANK, N.A. 

FUNDS PROVIDED BY 


THE CHASE MANHATTAN BANK, N A 

AGENT 


F/RST CHICAGO 

THE FIRST NATIONAL BANK OF CHICAGO 


CITIBANK. N A 
CHEMICAL BANK 
BANKERS TRUST COMPANY 
MARINE MIDLAND BANK.N A 
WELLS FARGO BANK, NA 


BANK OF AMERICA NT & SA 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
MANUFACTURERS HANOVER TRUST COMPANY 
CONTINENTAL BANK 

CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 

MELLON BANK. NA SECURITY PACIFIC NATIONAL BANK 

CROCKER NATIONAL BANK IRVING TRUST COMPANY 

NATIONAL BANK OF DETROIT TEXAS COMMERCE BANK NATIONAL ASSOCIATION 

UNITED CALIFORNIA BANK THE BANK OF NEW YORK 

SEATTLE-FIRST NATIONAL BANK FIRST CITY NATIONAL 

OF HOUSTON 

HARRIS TRUST AND SAVINGS BANK THE NORTHERNTRUSTCOMPANY 


REPUBLIC NATIONAL BANK 

OF DALLAS 


THE FIRST NATIONAL BANK 

OF BOSTON 

FIRST NATIONAL BANK 

IN DALLAS 


BANK OFTHE SOUTHWEST 

NATIONAL ASSOCIATION. HOUSTON 


De Beers 


■De Beers Consolidated Mines Limited 


Incorporated in the flepuMc of South Africa 

The Board of De Beers Consolidated 
Mines Limited has announced that it is the 
owner of 7.43 m. shares in Consolidated Gold 
Fields Limited and has today secured options 
from one party to purchase a company that 
holds a further 7.43 ra. shares and from another 
party to purchase a company holding 5.22 m. 
shares, which options it proposes to exercise so 
that it will hold a total of 20.08 m. shares, i.e* 
approximately 13.4% of the issued capital. 

De Beers also has a right of first refusal from the 
third party over a further 1.305 m. shares. 

De Beers has today acquired through 
the market an additional 16.5 m. shares (11%) 
but does not intend to acquire further shares 
which would require it to make a formal often 
It is not seeking to change the control or the 
management of Consolidated Gold Fields 
Limited in which it has great confidence* 

De Beers proposes to offer half its total 
holding to Anglo American Corporation of 
South Africa Limited* 


Kimberlev 

12tfa Ivbruarv ] 980 


INVEST IN 50,000 
BETTER TOMORROWS ! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause and cure of which are 
still unknown— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 


Please help— send a donation today to: 

Room F.I., The Multiple Sclerosis Sodety of G.B- and NJ., 
2S6 Munster Road, Fulham, London SW6 6BE 





\ 
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Companies and Markets 


WORLD STOCK MARKETS 


Financial Times Wednesday February 13 1980 




NEW YORK 


stock 


Fob' 

11 


Feb. 

8 


amf. 


' 15 


15k 


AM Inti i 18k ' 18k 


AHA. 1 84 

ASA_ . BILf 

Abbotts Labs.—. 38k 

Acme Clave. j 32 

Adobe Oil A 611.' 61k 
Aetna Ufa ft eta* 35 
Ahmaiuon (H.F.): 20k 
Air Prod A CAami 4-17# 
Akzona , 15k 

Albany Inti.. . 305s 

Alberto-Culv 10 1* 

Albertson's ; 40k 

Alcan Aluminium 60k 
Aioo standard,.- 34k 
Allegheny Ludm. 35k 
Allied ChamfeaL.' 5S"e 

Allied Stores 21k 

AHis-Chalmera....' 30 U 
Alpha Portd. ■ 16k 


i 34k 
62k 
385s 
32 
63 >4 
54k 
20k 
40k 
14k 
30k 
10l B 
41k 

593, 

34 

35 k 
60k 
21*4 
297 B 

16k 


Alcoa... ., 67k 

Anral. Sugar 32k 

Amax- > 57 

Amerada Hess.... 60k 

Am. Airlines. ; 10k 

Am. Brands. . 67k 


65k 

32 k 
04k 
60k 
107 b 
67k 

34*4 

33 k 
52 k 


Am. Broadcasts.; 34k 

Am. Can. - 82k 

Am. Cyanamid....; 32k 
Am. Elect Pwr. ' 17k i 17k 

Am. Express. 1 28k f 28k 

Am. Gen. Insncs. 1 , 36 k 
Am. Holst A Dk... i 22k 
Am. Home Prod. 

Am. Medical Ink. 

Am. Motors. 

Am. Nat Resces-.i 
Am.Petlfn 


25k 
357a 
9 k 
62k 
43k 


Am, QuasarPet.-! 37k 


37 k 
23k 
25 
36 fg 
9k 
52 
44 
39k 


Am. Standard ....! 543] 

Am. Stores ; 27 k 

Am. Tel. k Tel. 
A<eetak„. 

Aerfac ( 

AMP. -.1 


51k 

ZBh 

287b 

39 


55 
27 k 
51k 
27 k 
28k 
39k 


Am pax. 

19Ls 

20 

Amatar 

23* 

225g 

Amstead Inds.... 

40(2 

4D, 

Anchor Hacks — 

171* 

17 

Anheuser-Bh 

2556 

25 

Areata 

26* 

27 

Archer Daniels... 

36J, 

37 M 

Armco. 

52 

321b 

Armstrong Ck. — 

1513 

153, 

Asamera Oil. 

231s 

23 ij 

Asarco 

574 

56 

Ashland Oil 

41ij 

4012 


21 

2058 

Atlantic Rich 

1013, 

10314 

Auto-Data Prg.... 

381" 

377b 

Avco 

2514 

26 

Avery Inti—.—. 

221, 

225, 

AvneL..—— 

29 

28S* 

Avon Prods 

34*i 

351* 

Baker Inti 

69Sb 

691s 


Stock 


Feb. 

11 


[Feb. 
I 8 


Columbia Gao , 43k ] 43 k 


Columbia Plot— i 35k 
Com. Ins. Ara — ' 195s 
Combustn. Eng.} 63 
Combustn.Eouipl Ilk 
Cmwitti Edison— i 20k 
Comm. SatellicJ 41 
Compugraphio^.! 28 


35 

20 

62k 

1234 

206a 

41k 

28k 


3k 


Comp. Science—] 23 k 

Cone Mills. „ 

Congoletim 

Conn Gan Life-.. 
Conoco 


37k 

53*9 

S63| 


Conrac 22 

Cons Edison ] 215 b 

Cons Foods : 837s 

Cans Freight — I 2394 
Cons Mat Gas. i 45k 

Consumer Power 17*4 
Conti Air Lines 10 

Conti Corp ; 27k 

Conti Croup....—! 50 k 
Conti Illinois^..-.. 1 26Sa 

Conti Telap I 14k 

Control Data 597 b 


3k 
23k 
39 
37k 
33T B 
56 In 
217 8 
215a 
23k 
237a 
45k 
177 0 
10k 
27k 
30k 
26$s 
14 
60k 


Cooper bids — ; 71k 

Coors Adolph 14 »a 

Copeland : 

Copperweld 
Coming Glass —I 
Corroan Black ... 

Cox Broadcast's 

Crane 

Crocker Nat 

Crown Cork ‘ 

Crown Zell 

Cummins Eng — 
Curttss-Wright — [ 

Daman— 

Dane — — .. 

Dart Inds 


24k 
20 
83k 
BBTb 
65 k 

43k 

28k 
28 
50 k 
31k 
29k 
6k 
26k 
42k 
617g 
48k 


Data Gen 

Dayton-Hudson . . . 

Deere j 35k 

Delta Air 36 

Denny’s — 146* 


71k 

14k 

85k 

20k 

53k 

265b 

65k 

42k 

29 

28k 

49k 

32 Ig 

89k 

6k 

26k 

415« 

62 

477e 

36k 

36k 

147s 


Dentsplylntl ! 17k 

Detroit Edison 12k 

Diamond Inti [ 42k 

Diamond Shamkl 36k 

DIGlorglo „ Ilk 

Digital Equip 

Dillingham I 

Dillon-. | 

Disney fWalt) 

Dome Mines. ] 

Donnelley (RR/_J 

Dover Corp... J 

Dow Chemical.. 

Dow Jonr- l 

Dravo 

Di 


Bait. Gam A El. _1 20i* 

Bancal Trfst. 41k 

Bangor Punta -J 1 30k 
Bank America _.i 24 ig 

Bank of NY 35k 

Bankers TsL nyj 43k 

Barry Wright 26*4 

Bauseh A Lomtei 36 
Baxt Trav Lob.— 42k 
Beatrice Foods- 1 205e 


20l a 

38k 

30 k 

24 

BSTb 

435b 

26k 

365s 

42k 

21k 


Beckman lnstr-.i 31k i 31k 


Beech Aircraft. ..| 61k 


Beker Inds...— 

14S, 

Beil ft Howell 

28&a 

BendiX 

53 

Beneficial — — 

21 t 8 

Beth Steel 

24 Lr 

Big Three Inds... 
Black ft Decker.. 

463, 

215s 

25: a 

353, 

631* 


Boeing 


61k 

14k 

287 S 

537g 

22k 


24k 

47k 


Boise Cascade — 

Borden— 

Borg- Warner.. — ; 

Braniff Inti. - 1 

Briggs Strain 

Bristol-Myers^ ■ 

BP _.i 377a 

Brockway Glass, 161* 

Brawn. I 

Brown Forman B 

Brown Grp 

Brown ft Sharp..: 
Browng -Ferris... | 
Brunswick 


26 k 
361g 
66bg 
417 b ; 403a 
23k : 23k 
40k I 39*a 

87„ | 9k 

24k 24k 

343 4 ' 38k 
36k 

- • il 1 * 

28 28k 

41k ! 41 34 
25k 1 25k 


28k 

17k 

16k 


287g 

I7k 

13k. 


Bucyrus-Erie ; 213. ; 21k 

Burlington Ind' 18 173 4 

Burtington Nthn. 77 78k 

Bumdy .... 35k > 34 k 

Burroughs. 775g | 78k 

CBIInds 4I3 4 40k 

CBS - Blk 

Crr Financial i 51k 

CPC Inti J 66k 

Campbell Red l — [ 34k 
Campbell Soup. 29 
Campbell Tagg... | 26k 
Canal Randolph J 
Can. Pacific.—.. 7 
Carlisle Corp— — 

Carnation.— j 

Carp Tech.—...—, 


18 

42 

24k 

24> 8 

3378 


filSg 

51k 

67 

33k 

29k 

27k 

177b 

43k 

24k 

23k 

33k 


Carter Hawley. ...1 17 

Caterpillar .: 647 a 

Co tan ese Corp — 1 46k 


Centex— — .... 

Central ft SW— 

Central Soya. 

Central Tel Util...; 

Certain-teed ! 

Cessna Aircraft..! 
Champ Home Bid 

Champ InU— 

Champ Sp Plug-..' 

Charter Co 42 1; 

Chase MannMtni 39 

Chemical NY 1 

Chess Pond 

Chess;* System. 
Chicago Pneum. 

Chrysler 

Chubb 


46 

12k 

187a 

237 8 

137* 

24k 

Ik 

27 

10k 


39 k 

21k 
331; 
23k 
Bln 
35 ‘ 


r 17 
! 55k 
I 463a 
I 473, 
12k 
21l 0 
23 k 
14 
ask 

. 

26k 
10k 
.42 k 
39k 
39k 
21ig 
33* 
23 v, 
6: c 
■ 357 £ 


Dr. Pepper....... 

Duke Power . 

Dun ft Brad,. 

Du Pont 

EG ft G 


76*4 
14Sa 
17 k 

43 k 
72k 
307a 
40 
37k 

44 

57k 

62 

15 

1553 

44 

39k 

31k 


38 

12k 

43k 

36 k 

12k 

75k 

14Sb 

1758 

43*4 

73 k 

307 8 

4C3a 

3Bk 

423a 

37k 

60k 

15 

16l a 

44k 

397 B 

3278 


Eases — 

Eastern Airlln 
Eastern Gas ft F.‘ 
Eastman Kodak 

Eaton.. 1 

Echltn Mfg 1 

Eckerd Jack 

Electronic Data.l 
Elect Memories 1 

El Paso 

Emerson Elect... 1 34k 
Emery Air Fgt. ' 14k 

Emhart. — 31 

Engelhard MC ...I 37k 


3 k 
17k 
8k 

25 
46ia 
26k 
18 

26 
25k 

Sfia 

27k 


3 

17k 

9 

24k 

46k 

26k 

18 

25 

26k 

5k 

30 k 
34I ? 
14k 

31 
58k 


Enserch. ...... 33 k 

Envireteeh — 15k 

Esmark ! 33k 

Ethyl ! 29k 

Evans Prods. 1 227s 

Ex CellO j 44 

Exxon 663 b 

FMC ..I 29k 

Faberge... j 14 

Fodders. 1 3ig 

Federal Ca 276a 

Federal-Mogul _. 16k 
Fed.Nat.M0rt.-1 14k 


.—I 1438 

Fed. Paper Brd_J 34k 
Fed. Resources— 10k 
Fed. Dap. Stores] 25k 
Fleiderest Ml.. — 1 267s 
Firestone ! 9 


1st Bank System J 37 


1st Charter Fin .!| 127 b 


33k 

14k 

35 

30k 

233 4 

44k 
66 k 
29 k 
14k 
4k 
37 
17k 
14k 
34k 
10k 
26k 
27 
9 

57k 

13k 


Stock 


Feb. 

11 


Gl A«. Pae. Tea 
Gt. Basins Pet— . 
fit NtfinLNekoosat 
GtWestRnand’i 

Greyhound 1 

Grumman—. 

Guff ft Western..! 


7k 

23k 

37 

27k 

18 

27k 

20 


Feb. 

8 


Stock 


1 Feb. 
11 


Feb. 

8 


Gulf OH. 


Hall (FB).. — 

Halliburton. — 

HammermlHPpr. 

Han die man 

Hanna Mining.— 
Harcourt Brace. 
Harnisohfeger — 

Harris Bancp 

Harris Corp 

Harsco — J 

Hecla Mining.. 

Heinz (HJ1 

Heller intL — 

Hercules. 

Hershey. 

HeubWn — 

Hewlett Pled. — 
Hilton Hotels — > 
Hitachi 1 


46k 

26k 

106 

26k 

11 

45k 

34 k 

147 B 

26 k 

59 

34k 

49k 

4Ug 

203a 

23k 

231| 

29k 

G76e 

349b 

43 


483* 

61k 


Hobart Corp— I 16 
Holiday Inns. ( 18k 

— 1 

HomestaKe.. 
Honeywell— 

Hoover—. 

Hoover UnM , 

Hormal Gao. 

Hospital Corp.... J 
Household Fin 
Houston inds- — 
Houston fit Gas. 
Houston Oil Min. 
Howard Johnsn. 
Hudson Bay Mng 
Hughes Tool 


127 S 

175, 

35k 

46k 

16k 

29 

49k 

2978 

24k 

321, 

63 


7k 

23 

351s 

17k 

177a 

27k 

I9r s 

47k 

Efik 

108 

28 

11 

42 

34k 

14k 

26k 

387b 

34k 

493a 

42 k 
21k 
23k 
227a 
29k 
69k 
34A, 

43 


Mesa Petroleum! 
MOM 


67 

l?k 


Metromedia.—'-' jf® 
Milton Bradley— 1 41 
Minnesota MM— | 493, 
Missouri Pae — < §i*a 

Mobil...- — 63 

Modern Merch^ 12T s 

Mohasoo — I0k 

Monarch M/T—- 5 °k 

Monsanto— I 53k 

MooroMeCnnkH 94 
Morgan UP).—— 45k 

Motorola ' 60k 

Munsingwear...: 14k 

Murphy (GO 15 

Murphy Oil...— -107 


22 k 


67k 
' 19k 

( 7l7 a 

i 41 

I 50 
; 593, 

1 

! io>s 

ISF 

I 58 
] 46k 
! 61k 
: i4k 
1 15 
:108k 
22k 


27 k 
29 


16k 

18k 

503s 

60?b 

89k 

127 8 

177s 

35k 

47 

17 

28k 

48k 

5lk 

24k 

32k 

64k 


27k 

29 U 
24 
38k 
20k 
19 

30 k 


Nabisco..- - - 

NajcoChem.— 34k 1 32S, 

Napco industries i3*s ! 13k 

Nat Can. 23k ! 24k 

Nat Detroit. 

Nat .Diet. Cham. 

Nat Gypsum— —1 24 
Nat Semlcductrf 38k 
Nat Service Inif 20Ss 
Nat Standard. -.-; IB*, 

NatSteeL. -! 30k 

Natomas — 42k i 43 

NCNB.— • 13k ; 13k 

NCR. ; 76k ; 76k 

New England El.: 21 1 22 k 

New Eng. Tel. —J 32le : 52U 
NY State E & G - 14k , 14T 8 

NY Times ' 233e ! 23k 

Newmont Mining- 58k 58 
Niag. Mohawk.-; 12k 12 k 

Nielsen (AO A.-' 28*a I 23 
NL Industries.— 425s ; 42k 
NLT ] 257a I 26k 


Norfolk ft Westtf 33k l 34k 


36 

13 

7058 

247 a 

13k 


Humana -.—I 
Hunt (Philip A) _ 

Husky Oil 

Hutton (EFJ— 

Huyck 

1C inds — 24i, 

INACorp 48k 

lUIntl — 12k 

Ideal Basie Ind— I 24 k 

Ideal Toy 1 5 bb 

ICI ADR. ! 9 

Imp. Corp. Amen 10 

INCO 

Ingersoll Rand — j 
Inland Steel — 

Intel 

Interlake 

IBM 

Int Flavours — 

Int Harvester — 
Intlncome Prop. 

Int MuttHbecfs_4 
int Paper — - 

Int Rectifier 

int Tel ft Tel— .1 
Iowa Beef ... 

Irving Bank-, 

James (FS) — . 
Jeffn-Pllot — 

Jewel Cos — 

Jim Walter-.. 

Johns Mamrille-. I 
Johnson Corrtr— 
Johnson ft Jim — 
Johnston Logan 

Jostons. 

Joy Mfg 

K Mart -.-I 

Kaiser Alumin— 

Kaiser Inds 


5lk 

60k 

33«b 

73 

326a 

663, 

I8I4 

34k 

10k 

173, 

41k 

29k 


1st Chicago- | 146a 

1st City Bank Tex' 4l7 a 

1st Ind Banc- | .40k 

1st Mississippi.— 

1st Nat Boston-1 

1st Penn— 

Fkons - 

Fleetwood £nt.»: 
Ftexl-Van 

Florida Pwr ft L.; 

Ford Motor... ! 

Foremost McK—1 25k 

Foster Wheels r—i 29 k 

Foxboro I 

Fran Win Mint.- 
Freeport Mini.— 

Fruehauf- 

GAP 

GATX 


33 Sg 

30k 

83e 

638 

as, 

16T S 

24 

3238 


437a 

936 

688 * 

29k 

10k 

36k 


143, 

42 

41 
533e 
308a 

Big 

6S9 

85a 

16k 

24 

32 

asss 

297g 

42 
95a 

67k 

28Tb 

10S8 

373a 


GK Technologies! 26&g 
Gamble-Skogmo 33k 

Gannett t 44k 

Geloo i 26 1( 

Gen Am Invest— 14k 

Gen Cinema I 223* 

Gen Dynamics.— 1 
Gen Electric « 

Gen Exploration. 

Gen Foods 

Gen Instrument. 

Gen Mills- 

Gen Motors 

Gen Portland 

Gen Pub Utilities' 

Gen Reinsce 

Gen Signal - 


27 
33k 
45k 

26k 
14 

— • , “ s « 
743, 76k 


54k 

5k 

28I 8 

613, 

237 8 
93 k 

1 ?- 

85 

35k 


35k 

21k 


. Cincinnati Mil. 

Citicorp 

‘ Cities Service 108 

■ City Invostg 17 k 

• Clark Equipment S7' 4 
. Cl eve Cliffs Iron. 36>s 

ctorox. ' 

• Cliiott Peoby 

1 Coca Cola- 

Coca Btl. NY 

Colgate Palm 

Collins Alkman— 

Dolt Inds ...... 


10k 

9ob 

35s a 

6 

13k 

.r* 


36k 
213, 
110l : 
181, 
373, 
35k 
10 
9^4 
34 k 
6 

133, 

8 

51 


Gen Telep Elec J 27i| 


Gen Tire 

Genesee 


17k 

4 


54k 
4 k 
28k 
513 , 
24k 
5338 
18 
7k 
85 k 
56 
27k 
17k 
4 


Genuine Parts.... 1 23k l 23*, 
Georgia Pac.— .‘ 31 31 

Geosource 633, 1 61k 

Gerber Prod 1 24k 24k 

Getty Oil -{ 931 b ' 

Glddings Lewis-. .1 333a 

Gillette 1 24 J; 

Global Marine.-. 53 k 

Goodrich iBFl 1 123, 

Goodyear 71™....! 13k 

Gould 24k 

Grace | 43 k 

Grainger (WW)....; 89 


96 

33k 

24T B 

52 k 

193, 

14 

241, 

43 k 
39 


Kaiser Steel J 

Kaneb Services..! 

Kaufman Brd 

Kay Corp — 

Kellogg 

Kennecott Cpr^ 

KennametaJ. 

Kerr-MoGee. 
Kfdde Walter..-. 

Klmborly-CIK 

King's Dept. St.., 
Knight Rdr. Nwsj 
Koehring— 
Koppers. ... 

Kraft - 


Kroehler 

Kroger. 


LTV. 

Lanier Bus. Prod 
LearSiegler... 

Lease way Trans. 

Leesona. 

Lenox. 

Levi Strauss. — 

Levftz Fumtr 

Ubby Owens Fd 
Liggett Group. .. 

Lilly (Eli) 

Lincoln Nat 

Uttonlnds 

Lockheed — 

Loews. - — 

Lone Star Inds. . 

Longs Drug StreJ 

Louisiana Land J 
Louisiana Pac. — j 
Lowanstaln- — — 1 

Lubrlzol 1 

Lucky Strs 

MCA ; 


2868 
35k 
243, 
29k 
28 k 
28k 
227 S 
267* 
747 B 
9 

20k 

36k 

20k 
247 b 
2 k 
32 k 
28 k 
10k 
19k 
18 
423, 
56k 
7458 
363, 
44k 
IIS, 
24k 
20k 
26k 
46k 
73, 
17k 
14k 
29k 
27 
22k 
40 
265s 
35k 
27k 
265 b 
58k 
54 
437 a 
623* 
377a 
66k 
29k 

86k 

56k 

27 

10 

63 

15 

63k ! 

9k 

16 
537b 
19k 
31k 
46k 
60 k 


Macke — J 

MacMillan 

Macy 

Madison Fund.... 

Mfcrs Hanover— 

Mapco— — 

Marathon OH—. 

Marine Mid — 1 20k 

Marloy 24k 

Marriott - 23 k 

Marsh MeLann— ; 66k 
Marshall Raid— j 187„ 
Martin Mtta—J, 54k 
Maryland Cup....! 416k 

Masco I 25k 

Massoy-Forgn ■ 10k 

Mass Mutl Corp.. 137 b 

Mattel ' 9k 

May Dept Stra — : 233, 
Mayer (Oscar ) — '< lflia 


Maytag 26 k 

McCulloeh Oil ....: 14k 
McDermott (JR).. 1 36 

McDonald’s. 1 42 k 

McDonnell Doug.! 41 s , 

McDonough —I 30k 

McGraw Edison.! 30 

McGraw-Hdl I 30 k 

McLean TnicKg..[ Ilk 

Mead ' 283, 

Media Genl — ; 29 k 

Mellon Natl- 1 285* i 28k 

Melville-.. ; 29 j 28k 

Memorex — > 16k 17k 

Mercantile Strs.. 37k > 38 

Merck ! 67k I 66 

Meredith „! 41k I 4H, 

Merrill Lynch —1 25 i 24k 


37k 

18k 

71 

24 

127 b 

247 B 

493s 

12k 

246* 

66 * 

8k 

19k 

30k 

603, 

33k 

713, 

32k 

67k 

187a 

34 

101 , 

177« 

42 

301, 

28k 

28k 

36k 

247s 

305s 

281g 

27k 
23k 
27k 
76k 
flk 
207 b 
345s 
205 b 
25k 
2 k 
32k 
28k 
10 k 
I9k 
18k 
42k 
66k 
76T B 
375 b 
453* 
12k 
24k 
20k 
26k 
45k 
77* 
18 
14k 
287 8 
28k 
23k 
41 
267a 
343, 
27k 
26k 
38k 
533, 
43k 
64k 
37k 
665, 

29k 

26 

56k 

26k 

10 

625a 

15k 

53k 

■k 

16k 
53 
18k 
31k 
46k 
72k 
203, 
241 b 
23k 
66k 
19 
64k 
27 k 
25k 
11 
14 
9k 
233, 
19k 
25 k 
145a 
343, 

42 k 
433, 
303, 

30 

303, 

Ilk 

27k 

287 fl 


44k 
29 
63 
20k 
123, 
6438 
26k 
84k 
34 
9 k 


Nth. Am. Coal : 47 
Nth. Am. Philip* 30k 
Nthn. Nat Gas-' 60 la 
Nthn. state Pwr.' 903a 
Northgate Exp— 12k 

Northrop- 63k 

Nwest Airlines— 26k 
Nwest Bancorp ; 23k 

Nwest Inds. - 33 

Nwestn Mutual— 9 
Nwestn Steel W.! 265s 1 27k 

Norton 4lk I 40k 

Norton Simon — 133, ; 14 
Occidental Pet— 305* 1 311* 

Ogden 37 37 k 

OgHvyft Mato— 25k j 25k 
Ohio Edison . Z5k I 13k 
Okla. Nat. Gas - 24k 24k 

01 in ; 18 

Omarfc 36k 

Outboard Marine[ 15 k 
Overseas Ship — 38k 
Owens-Coming 283, 

Owens Illinois — 23k 

PHH Group 1 26 

PPG inds l 32 

Pabst Brewing— 

Pac. Gas & Elect! 

Pac. Lighting — 

Pac. Lumber 


13k 

21 

21k 


177g 
357a 
16 
38k 
29 k 
24k 
251* 
32k 
13k 
21 
211 , 


52k t 52k 


47 k 

38 

289* 

24 

323, 

527* 

53k 


Pac Tel & Tel —I 12 t 8 

Palm Beach. 16 

Pan Am Air 55a 

Ran Hand Pipe— 69 
ParKor Drilling ... 
Parker Hanfn — 

Peabody Inti 

PenneyJC. 

Pennewalt 

Pennzoil „J 

Peoples Energy.. 1 

PepsiCo ..... 

Parkin-EJmer 1 

Petrie Stores-— , 3li* 

Patrolane 39k 

Pfizer 1 36k 

Phelps Dodge 1 47k 

Phlla^Elect 14 

Philip Morris — 331, 

Phillips Pet ! 59k 

Pillsbury -I 35k 

Pioneer Corp- ; 463, 

Pitney-Bowes— 1 35k 

Pittston 28k 

Planning Rseh —.1 8k 

Pleasey > 33 

Polaroid -1 88 

Potlatch 


13 

16 

6k 

661* 

463, 

32 

27k 

24 

323, 

6378 

52k 


227b > 231- 
46k | 45k 


Prentice-Hail — 
Proctor Gamble. 

Pub. Serv. E ft G. 

Pub. S. Indiana ..I 

.Pullman _| 

Purex 1 

Purolator ! 

Quaker Oats. 

Oban ex — ..... 

Guestor— 

RCA. — J 

RTE -I 

Ralston Purina...' 

Ramada Inns. 

Rank Org ADR— 1 

Raytheon..— 1 785* 

Reading Bates—. 
Redman Inds— I 

Reeves Bras 

RelobholdChem- 


87S* 
23k 
70 k 
17k 

20k 

323, 

15k 

267b 

31 

26k 

6k 

231 b 

8 

12k 

758 

5 


Blk 

355a 

37 

46k 

14 

33k 

60k 

35 

443, 

343, 

267b 

73* 

31 

£33* 

36T* 

227 g 

703, 

18 


42 

9 

2Bk 

141* 


Reliance Grp— I 65k 


Republic Steel —j 25k 
Rep of Texas— | 27 
Resoh CottrelL...; 18k 
Reserve Oil Gas~; 347, 
Resorts Inti A..— 

Revco (DS)~ 

Revere Copper— 

Revlon. — —I 

Raxnord J 

Reynolds (RJ)..-.; 857 B . 
Reynolds Mbs. -I 39k [ 385* 

RicIHMerrall | 215s 213, 

Mta Aid..— 1 26k 26k 

Roadway Exps— [ 275, ! 26 

Robins (AH) ...( 

Rochester Gas —! 

Rockwell lntl_... 

Rohm ft H 


31k 

246a 

17k 

40k 

18k 


I 20k 
33 
153s 
2B 
31 
£65, 
6r a 
23 k 
8k 
123, 

I 73, 

! 5 
1 79 

I 42 

!»' 

14 

I 633, 
[ 253, 
27 
183, 
L 347a 
| 315* 
26 
166* 
41J* 

I 18k 
35 k 


9k 
133* 
58 k 
413, 


9k 

14 

61k 

40k 


Rollins. 27k I 27i, 


Rdm 


46k i 47 


10k 

481, 

13t b 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch , 90 

Rubbermaid : 26 

Russell Stvr. j 16 

Ryan Homes. — ; 20k 

Ryder System 86 

SPS Technolog-i 34k 
Safeco 36k 

Safeway Stores- 343* 

St Joe Minis ! 60 

SL Lou Is -San F— ' 69 

at. Paul Cob. | 3E7 B 

SL Regis Paper..* 33 

Santa Fe Inds—. 68 1, 

Santa Fe Inti 42 

Sau! Invest 8k 

Saxon Inds 6 t b 

Sobering Plo , 34k 


10k 
• 473, 

' 14k 
I 89 
I 26k 
167a 

[ 22k 
I 26 k 

Iff* 

[ 36k 

iS3 

433, 

34k 


Stock 


Feb. 

11 


Fete 

8 


Schlrtz Brew. J. .: 8k 
Schlumberger.— 112®* 


SCM 

Scott-Foresnum. 
Scott- Paper— — 
Scudder Duo V— 
Sea Contrs—>-» 
Seabrd coast i— 

Seagram 

Sealed Power— 
Sear le (G Dj.— 
Sean Roebuck-' 
Seatrain Lrs^— 
Security Pac — 

SodcD... 

Shell Oil . 

Shell Trans—— 
Sherwin-Wms.--: 
Signal— — — ■ 
Slgnode 


22 k 
24k 
19k 
113* 
17S* 
367* 
60k 

23 


&k 

114k 

S2h 

23k 

193, 

107* 

28 

371* 

511* 

23k 


Dow up 1.4 at mid-session 


an* > 21k 


17 
7k 
29 
70k 
71 
363s 
52k 
46k 
37 k 

9k 

9 

121 * 

827a 


17k 

J? 

297* 

591* 

713, 

343, 

327* 

46k 

36k 

9k 

87 3 

12k 

83k 

!T a 

7k 

13k 


AFTER LOSING furt&er ground 
at the outset. WaU Street 
managed a partial reawery in 
reduced bnc still active trading 
yesterday morning, despite many 
bonks being closed for Lincoln's 
Birthday. 

T be Dow Jones Industrial 
Average, 4JS lower at 885.41 at 


raised the quarterly dividend and load. The main buying pressure Dowa Mtnfng YX8 to „ 
put o n i to S17|. Is coming from overseas Shbnasn V27 to Y663, 

THE AMERICAN SE Market through London, Hong Kong and Electronic Y40 to YI^QIO- w 
Value Index managed a net im- Tokyo, although brokers report Sony Y20 to Y1.710, 
provement of 0L71 at 287^6 at that U.S. investors are also buy- However, Sugars dosed stroma- 

1 pm. Volume 3.97m shares ing strongly. in reflection of the surging Sg 

(5^2m)'. Demand from local investors roodity price, while Chemical* 

Dome Petroleum put on f to is also building up. Sharp profit Pharmaceuticals, -Textiles and 
S61|. Late ou Monday Dome said increases reported by Mining Shippings also recorded 


fi 

P 


10^0 am, rallied to 890.96 at J planned to buy most of I^iser groups such as MOM, Bougsln- Takeda OhesnlcaJ jmt <m ToFS 


Simplicity Patt- 
Singor 

Skyline 

Smith IntJ- 

Smith KHno....— ' 56k 

Soncsta Int! 15 

Sony • 74 1 

Soutboast Ban kg IS : _ 

Sthn Cal. Edison 224 ! 225a 
Southern Co. — .. 14 . 113* 
Sthn NaL Re#-—! SOU * 60 
Sthn N. Eng. T«L. 33 k | 33>s 

Sthn Pacific. 433s I 45k 

Sthn Railway 65k j 64s* 

Southland. 28k 

SW Bancshare*.. 

Sparry Corp 

Spring Mills— 


253, 

543, 

18k 


Square D — 1 211* 


Sq uibb — 

Std Brand*. — 


33 

31k 


25k 

555, 

183, 

21k 

33 

311* 


Std Brds Paint — ■ 

SU Oil California 
Std Oil Indians— 

std oil Ohio 

Stanley Wks.. 

Stauffer Chem— 
Sterling Drug-— 

Stevens (JP) 

Stokely Van K>— 

Storage Tech 

Sun Co~ 

Sunbeam— 

Bundstrand..— — 
Superior OiL. — 163k 
Super Val. Strs— 22 

Syntax 41k 

TRW. 44 


Taft — 313, 

Tampax. — 30 u 

Tandy-—— — 1 30 

Tektronix , 30 

Taledyne— ..... — ;14R4 


435, 

257a 

Texaco > 39 


Tenneco — . 
Tesors PeL. 


237 S : 237b 
72T 8 - 75k 
106 k 108k 
105 105 

39 4 393, 

184 183a 

18 k ' 18k 
153, . 155, 
281g | 29 
15 ! 14 t b 

85 1 88 

21 ' 214 

45k . 435, 
“ 161 
224 
41k 
44J, 
32 
30k 
304 
60 

143k 
445, 
24k 
404 


1 pjn. for a net gain of JL37 on 
the overnight level. The NYSE 
AH Comon index was just one 
cent off at S67J0. after touching 
S68.S2. while declines Led gains 
by only a narrow margin at mid* 
session. Volume amounted to 
32.72m shares, compared with a 
very heavy 40.94m at Z pan. on 
Monday. 

Analysts said the profit-taking 
that carried prices lower on 
Monday, particularly in the Oil 
and Railways groups, continued 
to depress those issues yesterday. 
However, other natural resources 
issues such as the Forest Pro- 
ducts stocks were higher. 

Investors also continued to 
worry about possible further 
credit tightening by the Federal 
Reserve because of continuing 
growth of bank reserves, analysts 
added. 

Volume leader Texaco slipped 
i to $38$, Exxon * to $65*. Sun 
$1 to SSI, California Standard 
13 to S7H, Union Pacific 1$ to 


Toxu Comm. Bk. 1 481* 

Toxas Eastern.— 735, 
TexuGuTm— ' 324 , 
Toxhh Instrmts— '101 k !l02k 
Texas Oil ft Gaa.J 41s* ; 4lSa 


474 

734 

324 


Toxas Utflrti 

Toxasflulf — 

Textron 

Thomas Bette.- 

Tidewater i 

Tiger InU 


Time Inc 

Times Mirror 

Timken 

Tipperary 

Tonka- 

Total Pet - 

Trane — 

Transamerica .— 

Trans Union i 

Transway 1 , 

Trans World 14a* 

Travelers ' 393, 

Tri Continental— • 20k 


16 ■* 
53k 
28 
447* 
414 
225, 
495s 
873, 
575a 
204 
143* 
27 
215* 
17k 
371* 
253, 


I6fia 

51k 

28 

447a 

42k 

235a 

484 

377* 

57k 

224 

147 0 

284 

21k 

15 s8 

373* 
26 
14 7* 
39k 
193, 


$92^, Missouri Pacific 1} to 560* 
and Burlington Northern 11 to 
S75*. 

Litton Industries lost i to S5I2. 
Raytheon 2 to $78, General 
Dynamics \ to $74i and Grum- 
man 2 to $274. 

Among Natural Resources 
issues, however, Georgia Pacific 
gained If to S32f, Louisiana 
Pacific SI to S2S and International 
Paper $1 to S42&. 

R. J. Reynolds shed 5 to S35 
despite 1979 profits up 25 per 
cent. W-nctmaw Kodak, which on 
Monday reported a fall in fourth- 
quarter net earnings, gained J 
to S47;. 

Norton Simon added f at $14ft. 
It plans to buy back 2.5m 
Common shares. Sears Roebuck 


Resources' Canadian oil and gas 
operations for C$700m. 

Canada 

Shares tended to decline in 
heavy early dealings after recent 
matted strength. The Toronto 
Composite index receded 6.4 to 
2,112J2 at mid-day. while Golds 
lost 10.9 to 3,454.1, Oil and Gas 
14.4 to 4,461 J. and Metals and 
Mlnerals*4.7 to 2^15.2. In Mon- 
treal, Banks lost 2.04 to 332A0. 

Kaiser Resources rose 21 to 
C$39} end Dome Petroleum i to 
C$71, both in active trading. 
Kaiser plans to sell most of its 
Canadian oil properties to Dome 
and offer C$43 a share for 9m of 
its shares. 

Australia 

The recent clamour for Re- 
sources stocks reached boom 
conditions an Australian stock 
exchanges yesterday in the 
busiest . day’s trading recorded, 
writes James Forth in Sydney. 

Shares valued at A$70m 
changed hands on the Sydney ad 
Melbourne exchanges amid fran- 
tic dealing* and price gains. 
reminiscent of the mining boom 
days of 1970. The Sydney All 
Ordinaries index jumped 19.57 
further to a record 934.96, while 


v!Ue Copper, Western Mining 
and EZ Industries, reflecting 
high commodity prices, helped 
ta spur the market ahead. 

. Indicative of the mood. EZ 
Industries rose ASLSO to A$7.50 


Y535. 


Germany " 

With rising interest' rates W 
the domestic bond market aug. 


sauHsmes rose asi.ov to aw -iit.it ctm ef e mremioiit 
on reports of higher profits and ^SSS^SSSR^SSt 

prices mainly retreated 
absence of the recent foreign 


the go-ahead for an A$150m new 
base metal min i* at Elure, in New 
South Wales. 

Markets saw some late profit- 
taking, hut MXM advanced 28 
emits to AS8.38, Bougainville 
Copper 15 cents to A54.50, 
Pcko-WaRsend 60 cents to 
AS10.30 and Coal Miner Utah 30 
cents to A55.30. 

Surging world commodity 
prices saw sugar producer CSS 
rise 56 cents more to AS7.40, 


investor buying. The Commaa, 
bank index fell 12.1- to 738* - 
Deutsche Bank lost 
Dresdner Bank X>W3Jflt_ 
Commerzbank DM 3^0. - 
Da Machine Manufacturers. 
Unde declined DMS.SO and . 
MAN DlfflSO. Brown Bov^t 

fell DM 7 J 0 in Electricals. BMW 
Shed DM2.50. 


cSts at* am oo 5 aS r toSwra owSiwi nmgSgto 1 

subsidiary Thiess climbed 90 bought otuy dm mjm 


cents to AS10.30. 

Market leader BHP. on its 
energy interests, were 30 cents 
higher a tA$14.00, while among. 
Industrials, Thomas Nationwide 
Transport gained 12 cents at 
AS2.40. 


nominal of paper, after pur&ases 
of DM 57 An on Maa<niy«. 




Hong Kong 

Stocks moved ahead strongly 
over a wide front in a fair 
turnover, lifting the HatigJSens - 
index 24.36 to 934.03. dose to the 
six-year high of Q3&S& rttWffei 
on January 29. 

Soaring international tj/ar I 
prices prompted speculaticaito^ 1 
Jardine Bfatheson, which hag 
sugar interests in the T*hffiprtnos 
and Hawaii, should' s«= * i 
substantia! improve m e nt : fe 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

After Monday’s holiday closure, 
the market improved In early 
the Metals and Minerals sub', trading, but subsequent profit- 
group index leapt 193.46 to taking, concentrated in Oils, non- 
6,536.43, reflecting the heavy ferrous Metals, Light. Electricals 

interest in natural Resources and Defence-related issues, left 

shares, particularly energy re- shares overall mixed to easier earnings. The advance dTttfc&te, 
sources such as coal, oil and on balance. up 60 cents at HK$18.4(&oarrta] 

uranium. The Nikker-Dow Jones Aver- with It the Banks, wft oty randb 

Stockbroking concerns re- age advanced to an all-time peak are expected shortly, ; ' ffhfc 
ported that they -are stretched of 6,852^3 at noon, but ended 
to capacity processing orders, only 0.44 higher on the day at 

6,828.05. The Tokyo SE index 
was finally 0J25 easier at 471.66 
and declines led gains on the 
First Market section by 328 to 
274. There was a fair volume 
of 340m shares. 

Nippon OU lost Y10 to Y1.930, 

Nippon Mining Y14 to Y390, 




and many are refusing to accept 
new clients or Insisting on high 
min imum orders to discourage 
business. Brokers’ staff are 
again working into the early 
hours of the morning, and the 
Exchange computers are having 
difficulty coping with the work- 


upsurge later spread hMhe rest 
of the market, with Properties 
making substantial progress^- 
Hongkong Bank climbed . 80 
cents to HKS22.70. Hong Koag i < 
Land S3 cents to HK$ 1490 , ' : f 
Hutchison Whampoa 35 cents to 
HK39.50. Swire Pacific * A "30 
cents to RKS9.9S and Hong Kong 
Wharf HK$4 to HK$67. . 


CANADA 


2238 
487* 
15*8 
214 
137b 
23 1 s 
274 
603* 
455a 


Triton Oil Gas..-.. 1 23 
HOth Cant. Fox- 484 

Tyt*r 135* 

UAL„ 201* 

UMCInds. ! 135, 

UNO RosoureaSn! 23a* 

UV Inds. — ; 274 

Unilever NV ( 604 

Union Camp. 465* 

Union Carbida.—! 437a i 44* 
Union Commerce 94 ! 9ig 

Union on Cal i 60i* I 604 

Union Padflc..^.' 945g 964 

Unirorol 41* • 44 

Utd Brands.. 13 134 

Utd Energy Res~i 711* I 744 
US Fidelity G --..-! 384 1 384 

US Filter. -I 164 J 

US Gypsum——! 327 * 

US Home~ 157 fl 

US Ind# J 95s ! 

US Shoe ! 18 : 

US Steel ; 205, 

US Surgical 324 

US Tobacco. 317 S 

US Trust ; 21*, 

Utd Technolgs .... 50 
utd Telecomms . 174 ; 

Upjohn A5s, ■ 

VF J 21 ; 

Varlan Asaocs 334 ! 

Vemitnm..„ | 114 | 

Virginia EP ! 104 : 

Vulcan Matris..... 36ia , 
Walker (Hi rami. _ 344 
Wallaoe Murray..' 26 j 
Wal-Mart Stores.1 345, , 

Wamaco _* 137s i 

Warner Com nuk.1 564 I 
Warner-Lambt i 214 I 214 
Warner Swasay-i 864 ! 864 
Washington Post; 

Waste Mongt..^.; 

Weis Mkts..._ | 

Wells Fargo- 1 

W. Point Pep pi... I 
Western Airlines. I 
Waste. Bancorp.; 

Westn. Nth .A mar, 
Westlnghouse,...* 

Westvaoo 

Weyerhaauser....! 36 
Wheal ah ratr F.... 384 
Wheeling Pltt« .. 

Whirlpool 

White Consoltd..., 

White Motor : 

Whittaker 

Wicket ! 

Williams Co _ , 

Winn-Dixie Str.... 1 267 B | 274 

Winnebago 1 3 < 2r a 

Wise Elec Power, 214 I Sl5g 

Wool worth • 234 ! 24 

Wrigley 784 

Wyty ! 74 

Xerox- 63 4 

Yellow Frt Sys 144 

Zapata 324 

Zenith Radio 95, 

U.S. Tra 4S| 1980 99 4 


Stock 


Feb. 

11 


Feb. 

8 


[BELGIUM (continued) 

Price I + or 
Fra. I — 


AUSTRALIA 


Feb 12 


HOLLAND 


AbittoL ..... 22 "a 

Agnieo Eagle-.— 16 
AJcmn Alumn— . 70 

Algoma Steel ' 37 

Asbestos..... 364 

8k Montreal. 274 

Bk Nava Scotia— : 264 
Banc Resoorees.: 14 


, 231* 

• 1*4 
I 69 

i 37 
1 365* 
! 274 

• 264 

• 134 


Petrofina. — . 6,210 1 —40 

Royals Beige —1 6.700 { —60 
Soc Gen Band 
80c Gen Beige—. 

Safina — ... 

Sotvay — 

Traction Elect.... 

UCB— !1.432l +2 

Union Mlnlere....' 934' +72 
Viellle Mont 11.670: +60 


Feb. 18 


2,760 

1,695 

3,490! 


2.3901 -66 

2,700 —38 


ACF Holding - 

Ahold 

AKZO 


Feb! 19 


Price 

FIs. 


+ or 


76J8 

79.8 

95.4 

298.5 


Bell Canada-.,-.- 20 ? 19T* 

Bow Valley 664 t 575a 

BP Canada ; 43 1 404 

275 4 1 267 9 


DENMARK 


Brasean A... 


164 

324 

16 

94 

177* 

214 

33 

314 

22 

504 

174 

477* 

214 

334 

114 

104 

367a 

334 

264 

347* 

144 

564 


Brinco. : 97 B 

B.C. Forest 284 

Cadillac Fairv... 24 
Camflow Minas,; 824 
Can Cement 144 
Can NW Lands....! 204 


95* 

294 

24 

2BT D 

14 

197 fl 


Feb 12 


Price 

Kroner! 


+ or 


AMEV 05JS 

AMR O- — 63.6 

Brcdero Cert 223 

Bos Kalis -‘101 

Buehrmann-Tet .< 62 

Caland Kldgs ! 26.3 

Elsevier .216 

Ennla 1136.2 

Euro Com Tfct....! 79.6 


-0.8 
—1 
—0.8 
— US 
— 2.6 
-0.1 
-1 
-1.8 
-1JI 
-1.4 


ANZ Group— —I 
Ac row Aunt — 
Allstale Exp)— 

Ampol Pet.. .! 

Ast Pulp Papu 
Audlmco 


Pries 
lAUSt. f, 


-1 


Can Packer* -...* 354 
Can Perm Mtg— 184 

Can Truatco 224 

Can Imp Bank.—' 274 

Cdnlndc. 29 

Cdn Pacific 1 485* 

Cdn Pacific Inv- 49 
Can Super OIL— ! 226 

Cdn Tire— — 274 

Cherokee Res .... 134 


364 

184 

229* 

27 
284 
48 
4858 
226 

28 
135* 


—6.28 


— 1 


-0.25 

+0JS 

-0-75 


195* : 194 
424 424 

263* ' 264 
264 264 

36 1 34 

94 • 94 
324 ' 33 
<*44 ' 45 
245* ! 247* 
374 , 364 
! 3558 

. 374 - 

. 224 
. 18 
j 264 
75 b 
264 
- 154 
401* 


Chieftain— 424 i 424. 

Comineo 734 > 71 

OOns BatostA ■ 174 17S* 

Consumers' Gas. 1 Mi* ; 

CosokaRos. — ! 254 i 

Costain ! 94 ' 

DaonDevel ; 74 ; 

Denison Mines.— 425* ' 

Dome Mines....—; 83 


285, 

244 

9 

144 

414 

824 


1 Andslsbanken—' 134.75. 

Baltics Stand 240.76 

Burm ft Waln.-4 JO jfiU-fcW 
Cop Hand eJsbnk.1 119 

DSukkerfab I 202 

Danske Bank 118.75 

East Asiatic. 126.751 

Flnansbankan....'l67 
Forenede Brygg,231 J6 

Farande Damptkj 

GMT HkJg j 

Hard KabeL. 

I Novo Ind - 

Pap>rfabrikker...i 

Prfvatbanken | 

Provinsbanken—i 

Smldth (FU 

8 Berendsen 1 

Superfos I 105, 


Gist. Brocades— | 33 

Haineken 69.8 

Hoogovens. — f 22.6 


22 

98.9 

73.7 


169 I 

173 
160.51 
224.251 

111.0 - 

124.76 — OJS 

128^H 

280.5' -i.re 


+ 1 
-0.5 
+ 1.75 


317 J 

i.6l -0J 


FRANCE 


Dome Petroleum', 709* j 70s* 


Feb. 12 


Price 1 +or 
Fra. I — 


237 S 

18 

255, 

7J* 

254 

154 

387a 


Dom Bridge. 174 i 18 

Dom Foundries A 394 ' 39 
Dom Stores..—' 204 ‘ 204 

Dorrrtar ; 284 I 884 

Falcon Nickel A- 147 ■ 144 

Genstar 324 ' 304 

Gt-West Life 1404 

Gulf Canada. 1365 , 

Hawk Sid.'Can..- 175a 
Bollinger Ags. A..: 49 


Hunter Douglas. 
Int-Muallar... 

KLM 

Naarden — - 17 

Nat Ned Cert ;115 

Ned Crad Bank... 66 
Ned Mid Bank..j238£ 

Nedlloyd 81J5 

Oce Grintan ,317.6 

OGEM.-. 14.1 

Ommaren (Van}.|220 

Pakhoed — I 66 J 

Philips. ...... BO.l 

mjiKScheide — ! 33 

Robeco 178.5 

Rod am 00 - 108^ 

RoBnco 1166.5 

Rorento— [106.6 

Royal Dutch. I168J5 

Stave n burg's [227 

Tokyo Pac Hg [135 

Unilever 115.3 

Viking Res 93.5 

VMF-Stork. 36.2 


I -r 

-0.6 
- 2.8 
-Q* 
-1.8 
-0J 
: +2.5 

1 -1.6 

-1.7 

-as 

-4.6 - 


-o A 
-0.3 
-1 


40J8 


-041 

-6.1 


+ 1 
-14 


1463 
6.310 I 
3.866 ( 
415 
520 


1404 

137 
1798 
49 


369* 

294 


79 4 
77 S 
644 
145, 
334 
10 
997b 


Hudson Bay Mng.. 38 
Hudson's Bay- ^ 29i, 
do. OU & Gas..... 118 

Husky Oil 815, 

IAC 114 I His 

Imasco . — 454 444 

Imp Oil.. ! 484 ' 485, 

Inco J 364 ‘ 35 

mdsl.^ 13 ' 124 

Interpr Pipe 38 j I84 


Indices 

NEW YORK- DOWJONES 


Feb. 

11 


Fab. 1 Feb. 
8 ■ 7 ; 


Feb.' 
G ■ 


Feb. ■ Feb. 
5 4 


1679-80 


! Since Complin 


1 High | Low High | Low 


Olndustr' 4883. 59 8S5.7a 8B5.4S 88 1.85 076.82875.09 J 897. 61 
H'mo B'ndSj 69.041 69,615 69.79! 7D.4fi 70.71' 70.81 !(m!i1 


796.67 

(7/11) 

68.64 


Transport.. 300.64 l305.80 299.B8 394.6 1 264. 18382.50 
Utilities...... 1 12.28 ! 1 11.33 1 1 1.23 1 10.69 1 10. 15 1 ID. 12 )'*ttaSs 


116/91 (11 /2/BO) 
30S M i 205.78 


TradlngVoI > 1 

OOO'st G8,66Q : S7,B9D 57,690 51.956 4 1^8*45,070 , 


99.24 
(11/2/ B9> (24/10) 


1061.70 

(11/73) 


4U2 

(2/7/521 


306.80 j 12-23 
(B/2/B0) (B'7/82) 
165.52 I 10J2 
(2D/4/B9) . (28/4/ 42) 


eoay» high 902.39 low 884.04 


Ind. dhr. yield £ 

' Feb. 8 

; Feb. 1 ■ 

Jan- 26 ;Year ago (approx 

6.60 

! 6.50 j 

6,40 ! 5.95 

! STANDARD AND POORS 
: ! Feb. j Feb. f 

Fob- Feb. 

Feb. j Feb. ! 

197980 Since Cmpil't'n 

; ' 11 < 8 ; 

7 la 

54! 

High ! Low [ High 1 Low 

4lndlist')*.„ 132.79 133.70' 

121.62 150.88 

12S.ES 1Z9.E6 

133.7* \ 107.08 134.64 .' S.52 


icomposite' 117.12- 117.95' 1I6.2S 116.72 114.99 itur! ‘lffij SS 


I IK . 66 I 4.40 

:i8f 2/001 1 (27/2) (11/1:751.' { 1/6/52) 


Feb. 6 


Jnd. dhr. yield % 


Jan. 30 < Jan. 25 (Year ago (approx/ 


4.92 


4J99 


-Ind. P/E Ratio 


BJi2 


>ong Gov, Bond Yield 


11.88 


8.29 


11.16 


4.97 


8.14 


5.16 


8.80 


10.68 


8.96 


- N.Y.S-E. ALL COMMON 


"Feb. ! Feb. i 
* 21 • 8 


Feb. j Feb. ' 
7 6! 


1679-80 


Rises and Falls 

iFeb. Hi Fab. B| Feb. 7 


High ; Low 


87,0867.57.66.69 66.39 67.37 
■ i . 18/2/80 1 


53.88 

(77/3) 


tomes Traded — 1,925 

Rises 649 

Fall* 1,012 

Unchanged ..... 574 

New Highs-.......! 178 

New Lows ,.J 85 


1,917 

837 

695 

286 

164 

63 


11,924 
808 
746 
370 
I 1S4 
! 47 


MONTREAL 


Fob. 

11 


Feb.; 

8 


Feb. | Feb. 
7 , 6 


1979-80 


High 


Low 


Industrial 

Combined 


384.961 380 J[I| 575.92/ 567.BS 564.66 p 1/2/80) I 

Mfl m ran mi zee na , 11 , 0,0111 1 


566.06 , 552.18 M8.B81 


540.52 JS6.D0 (II/2/S0) | 


213.19 (2/1) 
225 M (2/1 1 


TORONTO Composite! 2118.6 | 210I.lj 2fl52ji 2fl2SL3| 2118,6 t1I/2iWl | 1515.6 (2/1) 


NEW YORK ACTIVE STOCKS 


Mondsy. 

Stocks Closing 

on 


Stocks Closing 


tiaded 

price 

day 


traded 


Cow Chemical „ 

370.600 

371, 

-l*k 

Into 

565,600 

31V 

Texaco — ... 

674.800 

39 

-IV 

El Pas* 

565.500 

27 

Exjnn 

590.500 

66--, 

,-rV 

Tesero PbL 

555.500 

25V 

Gulf Oil MHrnm.. 

570.400 

461, 

^1\ 


544.000 

30^ 

Brunswick 

566,900 

15 

kT.1V 

Gan, Pub. Utll.. w 

5QM00 

7 


On 

day 

.+’« 

H-1% 

r-h 


Kaiser Res. I 36% 1 36 sg 

Mac. Bloedel ; 28M ! 28U 

Marks A Spencer 7 t b 74, 

Massey Ferg — 121* I l2ia 

McIntyre Mines.^ 98 1 96 

Mertand Explore 24 r 24 

Moore Corp 1 371, • 375g 

Mountain State.. 13 S, 

Nat Sea Prods A- 16i: 
Noranda Mines.— 28a, 


Emprunt 4*2 1975 
Empnint 7% 1975. 

CNE 5*„ 

Afrique Oeaid. — 

Air Lfquida , 

Aquitaine .... 1.518 

Au Prfntomps —) 102.6 

BIC ; 649 

Bouygues 828 

BSN Gervais • 1.066 

Carrefour 1.745 

__ , Club Mediter. 

ll01 * I £5 E 

821* j CSF (Thomson)... 

Cle Ban Cairo 

Cio Gen Eaux..~. 
Cofimeg J 

ccf ; 

Crausot Loire..... 

CFP— 

DNEL ! 

Dumez 


366 

360 
699 

361 
447 
166.0 
162.0 

67.0 

275 

59.3 

881 


-20 
+ 31 
+ 8 
-7 
+ 1 
—22 
+ 0.6 
—3 
+.39 


vmi 

Volker-stevfn. 

West Utr Bank._. 


89.4 

63 

318 


+0^ 

—1.6 

-1.2 

-2J) 


ITALY 


Feb. 12 


Price 1 + or 
Lire — 


13 i s 
16>* 
28 


Feb. 1 Feb. 
12 11 


Feb. 

8 


Fab- 

7 


1979-80 


3Bij 

475, 


High 


Low 


AUSTRALIA 

Sydney Ail Ord. riBW/iBj SMJfii 919.39 B99.64 896.90 934.98 |IX'2A0) I 54BJ2 (2/1/79) 
Metals ft Minis /1B5E/59I j6S5S.43B542.3LB143Jli6010.4a; 6GE6.43 (12/2/HO)' 26*7 M (2/1/79) 


AUSTfBA 

Credit Afctien (2/1/E2) ! 68 .84 

88.68,' 68-0 7 88.46 

69.40 77/1/80) j 

61.53 (2/S) 

BELGIUM ! 1 

Belgian SE (51/ I2/S3) [ W.66i 

108.76] 104.851 105.01 

I ! 

1 109.47 (5/10) j 

98.88 (2/1,79) 

DENMARK j [ 

Copenhagen SE (1/1/7B) j Bl^ 

i ' ; 

B1-8S* 

37.48 125/7) j 

81.27 (9/2/ 80) 

FRANCE 1 f 

CAC General (28/12/61) 115.8 \ 

Ind Tendance (21/12/79) 1 108.8 j 

115.8 1 I13.3D; 112.1 

109.8 j 108 -Mi 10B.7 | 

113.9 (12/2/60) = 
1093 (11/2/BO) t 

82.4 (16/2/79) 

06-6 (3/1/89/ 

GERMANY ' 1 

FAZ-Aktien (3I/12AB) i 236J4! 234.62! Z33.62' X31JS- 

Com merzbanktDec. 196^1 725.8 | 738.B 1 735.80) 724.S j 

286.68 (16/1)79); 
959.80 (16/1/79/1 

218.11 (21/1/Bfl) 
688.3 (21/1, -SO) 

HOLLAND ; 1 

ANP-CBS General 119701 • 85.7 1 
AN P -CBS IndUSL (1970) • 08.4 i 

i 

87.0 : 6S.B ■ 86.ll 

87.1 | B7S ! 87Ji 

94.2 (24/1/79) 
KJ (24/1/79) i 

au (21/i/Bai 
65.5 (91/1780) 

HONG KONG 

Hang Seng B«nk(51/7/64)j 934^ 

808.67 1 8S7.7B 911.35) 336.03 (29/I/B8) , 

493.83 (2/1/79) 


Norcen Energy-. 

Nthn. Telecom... 
Nunrnc Oil ft Gas 
Oakwood Pet-.. 

Omni . 2.60 

Pacific Copper—; 3.96 
Pan can Petrol... 74Sg 

Patino ! 32 

Placer Dev. 685, 

Power Corp.. — i 16 >a 
Q uebec Strgn ‘ 6.60 


36£b 

475, 


— 4.6 
— 2 
-13 
+ 1 
-8 
+ 1 
+ 0.2 
-1.8 
+ 0.2 
—0.7 
-21 
—4,6 
-1 
+6.8 


-13 
+ 19 
-0.5 
-80 
-2 


461, I 47 
195« - 186* 


2.60 

3.76 

721b 

32 

691* 

16>g 

SJ25 


Ranger Oil ' 31 

Reed 


Paper B Pf 114 
ReedStenhsA— ..j 9 

RioAlgom— 37 

Royal Bank..—...' 45 
Royal Trustee A.. 137* 

Sceptre Res. ! 136, 

Seagram - 58i 2 

Shall Can A. J 345* 

Steel of Can A.....] 3aag 


3li* 

liu 

81* 

395, 

445* 

141* 

141# 

675 , 

337* 

301, 


Ferodo j 346 

! Gen.Ooddental .! 303 

. Imetal 1 119,8 

Lafarge-— - 247.0 

1 L'Oreal 1719 

Leg rand i 1.589 

Machines Bull....' 71.6 

Matra. 1 9.490 

Mlchelln B. : 843 

Moet-Hennessy 536 

Moulinex 83.0 i —0.4 

| Paribas- I 220.6 i 

Pechiney _...i 104.0 

Pernod lb card ...i 299,8 

Perrier i 286.6 

Peugeot-CIL 266.0 

Pocialn I 253 

Radlotocfi 316 

Radoute | 430 

Rhone-Poulenc. J 141J 

RousaM-Uelaf 261 

St-Gobain 133^ 

Skla Rossignol J 1.040 

Suez 284 

Telemecii Eject,! 831 

Thomson Brandt! 228 


ANIC. 9 I 

AsticurGen W8,400: — lio 

Banca Com’ia. -.12.400; 

Bastogl Fin j 713 ] +9J5 

Flat. ! 1,940! +20 

Rnaider ...! 89 i +2 

ttal cements +70 

ttalalder. 240.5 ; +0.9 

Montedison^. — 1 182.5 — l.fi 

Olivetti i2,655 —IQ 

Pirelli Co 12.084 +4 

Pirelli SpA 730 -g 

Snla VTscosa.— ...i 636.5 — 9JS 
do. Priv.! 425 -10 


Aust Cons Ind—.. 

Aust GuaranL .... 

Aust Nat inds. 

Aust Paper — 

Bamboo Creek- 

Bank NSW. 

Blue Metal 
Bond HIdgs. ....« 

Bora! 

BT villa Copper... 
Brambles Inds.— < 

BHP. 

Brunswick OIL 
CSR 

CarttonftUW-. 
Ooekbum Cemt 
Coles (B-U 
Comaleo.— 

Cons Gold... 

Container* ~| 

Conzinc Riotln ■ 

Oortain 

Crusader Oil- 
Dun lop — 

Elder Smith OMJ 3.50 

Endeavour Res— | 
Escor— 

Gen PropTriMt^l 
Namersley — — 
Hartogen Energy 
Hooker 

ICI Aust— — — 

Jennings— 

Jimberiana Min. 

Jones (D) — — , 

Kia Ora Gold 

Lennard Oil—.. 

MIM - 

MeekathanaMa. 

Metramar Mln...| 

Monarah pet 

Myer Emp i 1.63 

Nat Bank»— / 2.76 

News..— ; 2.10 

Nlohofas Int— ...j 2.BO 
North Bkn HIII....I 4.00 

Oakbridga.— I 4.30 

Otter Ex pi i 2.7a 


4.BB 
1.00 
2.40 
1.38 
i 2,90 
0.28 
ajto 
1^5 

2.40 
XJB6 

0.36 

3^0 
1.60 
2.22 
< 1.96 
4.50 
2.10 
14.0 
0JI1 

7.40 
2.05 
1.36 
2.13 
BJXt 
8.30 
2.80 
6.80 
3JO 
3.10 
(LBS 


+ or 


-0.15 

—ELM 


JAPAN (continued) 


Feb. H 




Makfta 

Marubeni 

Marudai — — 

Mural , 

Matsushita 

I NTta Etac Works-! 

M*b(ahi Bank- 
Mbishi Corp— , 
M'btahl Deo.— 
BCblahl Rl Est— . 
MH1 . — . 


—0.03 

+0.18 


+ 0.02 

-OJH 


OJil 

0.88 

1.60 

4.90 

3.60 

124 

2.70 

1.13 

2.39 

1^6 

0.39 

1^0 

6.30 

30)6 

0.36 

0.65 


Mitsui CO--- 
Mitsui Rf Eat— —4 
NOtsukoshi M J 
, n n NQK Insulators—^ 
Nippon Denso ^ 
Nippon Gakki— 

Nippon Meat- 
Nippon OIL. — 

^0.56 Nippon StUnpanJ 612 
+*>■« Nippon Steel— —j 

+i£ai 

Nissan Motor— 

Waahln Flour—. 

+ nr I* NlsShln Steel— 

+W.IM Nomura— 

Tn'in NYK 

^&oi 

Pioneer — — 
Renown 


+0.M 

+022 



1 R5ooh..., J 

Sanyo Elec — -I 

.QKirepporo —J «.■ 

XnnafSeWsul Prefab-/ 728 

+a - Ba Sharp 3 Siy. 

*sm sssr“° 964 


do. 


NORWAY 


Panoon.. 

Pan Pacific.- 

Pioneer Cone. 
Queen Marat G-. 
Rockrtt ft coin 

Santos 

Sleigh (H.C.1 

Southland Ming- 

Spargos Expi 

Thos Natwide... J 

Tooheya i 

Tooth 

Utah Mining. 

Valiant Consdt- 

Wattons. , 

Western .Mining J 

Wootworths- ; 

Wormold Inti I 


9.30 

0.12 

2.39 

0.47 

2.4B 

9.00 


— OOj jtomo Marlno— 

IoSb Talheipengyo.- 

Talsel Corp 

ItSjS TWsho Pharm— 

^*- 04 Takeda— 

TDK -11,940 

ToUIn 151 

+0.B6 T • ,,lolcu0^, ! 858 

„ , TBS - | 

— 0,06 Tokio Marine— 

+ 0.05 Tokyo BeoLPwr. 

—0,12 ToNyoGas ! 

Tokyo Sanyo 

Toshiba — ; 

Tokyo Corp — 

TOTO ( 

ToyoSeikan - 




-0.10 


— 0.02 
- 0.68 
+0.10 


0.42 

0.66 

2.40 

8.19 

2.65 

8-50 

-1.46 

0.66 

5.18 

130 

5.25 


+ 0.02 
— 0.92 
+ 0.12 

+ 0.09 

— 0.10 
+ 0.20 
+OJZG 
+0^1 


+ 0.01 
+ 0.08 


Feb. 22 


.Price \ + or 
Kroner, — 


HONG KONG 


-0.8 
+2.8 
—10 
-6 
—10 
+ 11 


Bergen# Bank— -I 
Borregaard— , — 

Credits an k- 

Elkem j 

Kosmos- 

Norsk Hydro I 

Storebrand— ( 


Feb. 12 


110.5, 

85 ! 

127.5' +2.5 
94.5; -3.0 
600 . +5 
705 -5 

130 +3 


Price 1 
H.K. 8 I 


6.20 


+ J~9 
-12.6 
-0.6 
+40 
—1.4 
-9 
-3.5 


SWEDEN 


Feb. 12 


Price 

iKroner 


AG A.... 


GERMANY 


Feb. 12 


27 


Tuck B 377s 

Texaco Canada..’ 82 

Thomson News A' 15 

Toronto Dom Bk.: 

Transcan Pipe — 

Trans-Mntn Oi A.' 

Trlsoc_ - 

Utd Siseoe Minas 

Walker (Hrm) ... 
Warrior Res < 

WesteoastTran: 


354, 

BOlj 

16 

27 


ITALY 
Banca Comm- Ital (1872)' 


26> a I 26M 
1218 i 13 
28 ; 28 
13 m 132* 

39 Lg 3S1 2 
4.00 : 4.00 

143, ; i4T, 


Price 

Dm. 


38 

3B0 

147.9 

124^1 

245,ol 

274 

101 


».9B] 81.16 92.05 91 JO B5A5 (4/101 . 66.56(2/1/79) 


Weston (Geo) ' 27#, , aai 3 


JAPAN 

Dow Average (16/8/49) 
Tokyo New SE ( 4 / 1 /Hi 


!662B.D5j 

-01.661 


H1BJU.Br96.B2; BB28.06 rlllBrtOjj 89B.87(10/4) 
I 471JI8 4E9.2Q. 471.91 (9/2/60) ] 436.13 (13.7) 


AUS7KIA 


AEG-Teief 

AIKanz Vera 

BASF 

BAYER. 

Bayer-«ypo» ...... 

Bayer-Vereln 

BHF-Bank 

BMW 

Brown Boveri 

Commerzbank ... 

Conti Gum mi 

Daimler Benz..... j 

Deguase. i 243 

Demag 1 135 

D'sche Babcock.! 265 


+ or 


3.1 


Alfa-Laval — — 

ASEA [ 

Atlas Copoo— i 

Bofora 1 

Cellulose - 

Electrolux. ...J 

Ericsson 

Esse /to 


173 

120 

76 

75 

160 

136 

103 

103 

149 


+ or 


+ 1 
-1 


Cheung Kong 

Casino Prop 

Cross Harbour.:.! 

Eattn Asia NavJ 

Hong Sen Bank..! 137 

HK Electric - 6.40] 

Hk Kowloon Wh.[ 

Hk Land 

Hk Shanghai Bk. 

HK Tefaphone..,. 

Hutchison Wpa— 1 

Jardine Math 

New World Dav.. 

O'seas Trust Bk., 

SHK Props. ..I 

Swire Pac A. 

Wheel’k Mard A! 

Wheel'k Marrtl'a' 


22.9. +0.7 


— n +0J 
10 JO | 


Victor 

,1.120 

-80- 

WacosS — 

l TOl. 



| 889 

-11. 

Yanuizakl 

! 616 

_J*4: : 

YasudaFiro — - 

| 302 

-2. 

i.i MtI * 

[ 623 

+3.‘ 

SINGAPORE 

- • r 


' 



Feb. 12 

Pricw 

+«r 


9. 



4.50 

+OJJ 

Gold Storage 

2.B3. 

— OJJt 

DBS 

3J50 

+0J» 

Fraser ft Weave- 

6.10 



2.06 

+0A1 


IU4 

-OAS 

Malay Banking ... 

8.60 



ODBC — 1 silB 

Pan Elect... -j 133 


Sim e Darby-- 432 
" *" J 9.20 


StealtoTrog. 


-OM 

-OH 
4 JIB j +0.0 


+0-J6 1 SOUTH AFRICA 

Feb. 22 


+ 0.28 
+ 0.06 
+ 0.20 
+0.58 
0.07 


—2 
+ 1 
+ 2 


JAPAN 


s.00| — 0.06 


Feb. 12 


-0.9 

+0.5 

-4.5 


Fagersta > 110 


Price 

Yen 


161.51 

292.5] 

175.2 

62.0 

242.5 


-2.5 

-7.5 

—3.3 


-2.5 


NORWAY 
Oslo SE (If.1/72) 


141.71- 142J0] 149.96] 143.21] 14L21 (7/2/80) , 74.48 (18/1/79) 


Feb. IB : Pries j + or 


SINGAPORE 
Straits Times (1969) 


470.67 471.671 47LK 4B6J6] 474.39 (1/2/80) . 348,34 (23/2/79) 


SOUTH AFRICA 
Geld (1968) 
Industrial (ISO) 


(ui 

(Ul 


603. 1 
GILS 


664.9 

500.6 


952.6 

486.3 


5B3.1 (11/2/99) 
5I2L5 411/2/801 


228.40 (17/4) 
270.50 (2/1/79) 


Creditanstalt 

Laxidorbank. 1 

Pori moos* r. „ ] 

Semperit— ...... 

Steyr Daimler. 

veitscher Mag-- 


336! 

336 

271 -1 
108 1 —1 
252 ! -1 
558, 


Deutsche Bank... 

□U Sehutt...- i 

Dresdner Bank— 
Dyck Zement ...... 

GHHm. 

Hapag Uoyd._ 


257 

153.5 

190.B 

140 

214 

73 


—5 


Grunges— I 

i Ma oon Dom .....] 

, ■aab-Scanla ; 

Sandhrik i 

Skandia j 

Skan Enskilda.— 
SKF J 

SLKopparberg— I 

Sven Handolsbn .| 

Tandstlk — 

Uddeholm .... 

Volvo — — .J 


85 

list 

76.0; —2.5 

245 | 

240 : 

127 | +l" 


7_2.a[ -1.5 


181 j — g 
65 +l.fi 
07 -3.5 

as i -a* 
79.5| 


-6.5 

+0.5 

—3.6 


-2J 
— 1 


f SWITZERLAND 


Koeciist „j 121.51 -0.2 

Hne*i*h I xr i n o 


SPAIN 

Madrid BE (28/12/79) 


Feb. 12 


-0.2 

-5 

-US 

—5.0 

-1 


1 louii 


fc) ‘ 100.98' 100^6 1 


VTU2 (18/1/80) \ 99 Ji (15/1/80) | BELGIUM /LUXEMBOURG 


SWEDEN 

Jacobson ft P. (I/I/bbj 


sai.42< 586-831 SB6.98i OBB-SB- 481.34 (6/2/78) ! flJ1.37/24,ffj 


Feb. 12 


Pries 

Fra. 


+ or 


-1.5 

-2A 

-1.0 

+2 


SWITZERLAND ! 

Swiss BankCp. (il/12/U| 


il7.3< 617.8 i 318.401 513.6 


WORLD 

Capital Inti. (1/1/70) 


— ! 142.8 i 142.1 ! 140.8 


329.18 (2/6) I 284.00 (8/1/79) 


-45 


142.3 (11/3/80) I 122JZ (1/8/79/ 


— 30 
-12 


Bim values cl all Indices am 10 0 except NYSE AH Common-60! Standard 
and Poors— 1ft and Toronto — 1,00ft the last named based an 1275. f Excluding 
bondte 1 400 Industrial*, f 4QQ (ndustriBli plus 40 Utilitlas. 40 Hnanelsls sad 
20 Traflspcm. e Cfo**d. u Unavailable. 


ARBED ; 2.290 

Banq Ind a Lux M 5,400 

Bekaert B 2,000 

CJmontCBfL. j 1.010 

Oockarlll ! 341 : — B 

EBES ' 2.170- -10 

EJectrobel „.i 5^40 -40 

Fabrlque Nat 4.130 1 —20 

GlJ-tnno- ^,2^75’ -25 

SBL (Brux U 1.660 i —5 

Gevaart. _._i 880 ; —4 

Hoboken ! 3.150 > +30 

Intercom ! 1,640 < —10 

Kredletbank— .«.! 6,030 j +20 
Ran Holding 4 &810 j +60 


Hoeaeh._„ 36.1 

Hoizmann (P)..... 398 

Horten. „,i 193 
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COMMODITIES AND AGRICULTURE 




Fanners’ president 
for more State support 


• BY JOHN CHBIRfNGYON, AGRICULTURE CORRESPONDENT 


TOE GOVERNMENT must pro- 
“dde further support if the run 
■*towD of the British agricultural 
industry Is to be avoided. Mr. 
Richard Butler; president of the 
National Farmers’ Union, 
warned yesterday. 

Addressing the tJnion’s annual 

'meeting in London Mr. Butler 
■ said that even the 7 J9 per cent 
"rise in farm prices, proposed 
by CGPA — the EEC farmers’ 
-lobby — would not be sufficient 
id provide UK fa rmin g; with 
sufficient support for the 
.Inflationary year ahead, let 
Slone .the 2.4 per cent increase 
•proposed by the EEC Commis- 

rsion. 

• He claimed that. British. 
, ■farmers remained at a disadvan- 
tage to those on the Continent 
despite the virtual elimination 


of the Green £ discrepancy. 
Because of inflation and the 
high interest rates in the UK. 
to say nothing of the strength 
of sterling, British farmers 
were still not competitive with 
their European counterparts. 

..Mr Butler’s dissatisfaction was 
. reflected in the atmosphere of 
the meeting. Far from being the 
aggressive competitive industry 
that the Minister of Agriculture 
has been calling for. farmers 
seemed to be very much on the 
■ defensive against the machi- 
nations af LbaLr EEC partners. 
The restriction on lamb exports 
to France is a continuing 
grievance. But mention of the 
cheap interest rates which the 
Europeans are alleged to enjoy 
and the benefits of other govern- 
ment measures denied to the 


British fanners appeared in a 
number of resolutions. 

Doubts about the very future 
of the EEC itself surfaced in 
a joint resolution from Carmar- 
then and Hampshire suggest- 
ing that contingency plans 
should be put before the 
Government in case of a break- 
down of the Common Agricul- 
tural Policy and that national 
support measures should be con- 
sidered in that event. 

In accepting the resolution 
Mr. Butler said that although 
national measures were outside 
the Common Agricultural Policy 
the fact of other countries' 
activities which could be con- 
strued as being outside the real 
philosophy of the CAP made it 
essential that such plans should 
be prepared. 


Sugar price 
continues 
to rise 


By Richard Mooney 


World grain crop forecast cut 


BY OUR COMMODITIES STAFF 


WORLD GRAIN production 
is now expected to fall to 
1,521m tonnes in the latest 
■ forecast ' issued by the U.S. 
. Department . of Agriculture in 
..Washington. This compares 
'.with its earlier prediction of 
1,524m tonnes and is four per 
: cent below last season's world 
output estimated at 1,582m 
tonnes, reports Reuter. 

Wheat production has been 
marginally raised to 419m 
' tonnes, as a result of crop esti- 
mates for China and the, Soviet 
Union being increased. ’ World 
wheat output nevertheless at 
41S.9m tonnes would be well 
down at the record production 
of 447.7m tonnes in 1978/79. 


The latest estimate of world 
coarse grain production is 
lowered to 730m tones — 8m 
below the previous forecast and 
19m down on the record 
1978/79 crop. 

Mainly responsible for the 
reduced estimate are shortfalls 
in the Soviet Union, Argentina 
and China. Soviet output is 
now put at 80.5ra tonnes 
against earlier predictions of 
84m and last season's crop of 
105.3m. 

China's crop is expected to 
be 77.5ra tonnes compared with 
79m tonnes forecast previously 
and Argentine coarse grain 
output is cut to 14m tonnes 
against 16.9m expected earlier 


Record cotton output 


A RECORD world, cotton pro- 
duction of 65.Sm bales (480 lbs) 
in 1979-80 against 59.8m bales 
last season is predicted by the 
U.S. Department of Agriculture. 

! It said yields in the Soviet 
Union and ‘ China were both 
above earlier forecasts. Global 
output per. hectare is likely to 
reach a record average of 441 
kilogrammes. 9 per cent higher 
than in 1978-79. 

The Department' also con- 
firmed earlier predictions of a 
big Increase in world oilseed 
output this season at 180m 


tonnes compared with 158m 
tonnes in 2978-79. 

World soyabean production is 
expected to rise to 96.6m tonnes, 
with an increase in Brazil being 
partially offset by a fall in out- 
put in Argentina because of 
dry weather last mDii<^ 

However the USDA estimate 
of Brazilian soyabean output 
although raised by 500,000 
tonnes to 14.5m tonnes differs 
from the 14.7 to 15.Sm tonnes 
crop estimate, just confirmed 
bf the Brazilian Commission for 
Financing Production. 

Reuter 


and 17 Jim tonnes last season. 
World rice production is still 
forecast at 372.2m tonnes 
against 385 6m tonnes in 

In a review of the Soviet 
Union grain situation, the U.S. 
Department of Agriculture said 
Russian wheat imparts are now 
expected to total 10.5m tonnes 
and coarse grains 17.3m tonnes 
in the year to June 19S0. This 
is 3m tonnes more than forecast 
last month, but -the Department 
said the USSR is still expected 
to suffer a grain supply short- 
fall during the latter stages of 
the current season. 

It noted nearly 60 per cent of 
projected 28m tonnes had been 
shipped by early January and 
the slowdown in shipments as 
a result of the U.S. embargo 
would start io affect the USSR 
as nearly as March. 

Zt said the most significant 
impact of the shortage will be 
during the Aprii-June period, 
prior to the new crop harvest. 
The rate of feeding during the 
March-June period will fall sig- 
nificantly below the level 
earlier expected. 

However, the extent of the 
adjustment will depend on the 
Soviet’s ability to draw upon 
stocks accumulated from the 
record 1978 crop in order to 
offset the short 1979 crop and 
reduced imports, the Depart- 
ment said. 


SUGAR PRICES continued to 
surge higher in London yes- 
terday with the May position 
gaining another \£14-35 to 
£300.225 a tonne — a rise in 
the past three trading days 
of £67 a tonne. 

In the absence of any fresh 
news dealers put the advance 
down to ''nervous” specula- 
tive buying. “ Speculators are 
buying on the basis of all 
sorts of silly rumours,’' one 
London trader commented. 

At the London head- 
quarters of the International 
Sugar Organisation mean- 
while producer and consumer 
delegates were locked in a 
straggle over whether to 
release reserve stocks to cool 
down the market 

Under the terms of the 
International Sugar Agree- 
ment a third of the required 
total or 2.5m tonnes of stocks 
should be released when the 
15-day average sugar price 
remains above 19 cents a 
pound for five consecutive 
days. This has now happened. 

But producers argued yes- 
terday that the scheduled 
release of 835,000 tonnes 
wontd not aid the market in 
current circumstances and 
urged that the Sugar Council 
should use its discretion to 
set aside the rule or at least 
to reduce the amount 
released. 

Importers were reported to 
be firmly against this, how- 
ever. and under the Agree- 
ment’s voting rales they seem 
bound to carry the day. If 
uo decision is made to the 
contrary the release will go 
ahead and since it would take 
a two-thirds majority of the 
executive committee to set 
aside the rule or to amend it 
the producers would have to 
no'snade some of the con- 
sumers to efaange sides. 

IVtih the ISO daily price 
already over 25.5 cents a 
noitffd It Is likely that a 
further 837.000 tonnes of 
stockpiled sugar will be 
released on to the market 
next week with the remainder 
following soon after. The 
stockpile is reported to total 
2m tonnes but some observers 
have east doubt on whether 
all this sugar has in reality 
been stocked. 


“HEM-PRODUCING COUNTRIES’ MEETING 


Seeking a common stand 


MINISTERS FROM seven tin- 
producing countries accounting 
for over 80 per cent of world 
output meet in Chiengmai, 
northern Indonesia, today in a 
bid to hammer out a common 
stand on prices, and other 
issues, in the run up to this 
year's negotiations on a new 
International Tin AgreeraeaL 

Despite recent threats from 
a number of producers that 
unless some key demands are 
met in their favour they will be 
forced to consider setting up 
an OPEC-style cartel for tin, 
most experts believe that this 
is unlikely to be a major issue 
at Chiengmai. 

With the fifth tin agreement 
due to expire in July, 1981. and 
negotiations on the sixth start- 
ing in earnest in April when 
both producers and consumers 
meet for a month in Geneva, 
tin-producing countries will 
concentrate on preparing their 
case for an “ improved ” pact. 

They are likely to come away 
tilth proposals on five key 
issues. Firsr. they will want to 
ensure that the new Agreement 
produces a buffer stock price 
range that both works and 
accurately reflects economic 
realities. 

Second, they will be con- 
cerned to ensure a tightening 
up of the rules governing the 
release of non-commercial tin 
stocks. 

Third, they will make it very 
clear that the current concept 
of export controls should 
remain an essential part of any 
new Agreement. 

Fourth, they are likely to 
make proposals for a “fairer” 
system of voting rights. 

Last, they warn to make it 
compulsory for both consumers 
and producers to contribute to 


the buffer stock. 

At the same time producers 
will be hoping to come away 
with a consensus on the buffer 
stock price range tn present to 
next month's tin council meet- 
ing to review the “floor” and 
“ ceiling '* price under the 
current ■ agreement. They will 
also ■ be discussing what 
approach to take in talks 
scheduled to take place later 
this month in London with the 
U.S. on the proposed release of 

35,000 tonnes of tin from the 
U.S. stockpile. 

At the heart of the arguments 
which will bp put forward at the 
Ministerial meeting lies a some- 
what more gloomy view of the 
outlook for tin than is common 
anions many consumer 
countries. 

Although tin seems certain tn 
fall in price this year many 
western experts incline to view 
that the price will bottom-out by 
mid-year. They argue that the 
market has to a large extent 
already discounted the U.S. 
stockpile release. Consumers 
would also argue that because 
the value of tin has risen by 
over 50 per cent in the past two 
years a temporary downturn 
would be unlikely tn depress a 
currently prosperous industry- 

Many producing countries 
however do not take such a rosy 
view. They argue that the Ion? 
anticipated economic recession 
will beein to bite this year. 
They fear that if the U.S. 
releases 15.000 Ions on to the 
market — 5.000 of which would 
be the American contribution to 
the buffer stock — a serious posi- 
tion of oversupply could 
develop. Prices might then drop 
well below what they regard as 
necessary to cover production 
costs and new investment 


The international tin council 
meeting scheduled for next 
month will undoubtedly see a 
determined bid by producers to 
seek an upward revision of the 
“floor" and “ ceiling " price 
range. Producers will point out 
that the current range of 
MS1.950 to 1,650 per pieul 
(133.3 lb) is hardly realistic 

given the current market price 
of 82,180. 

At the same time they are 
likely to point out that the 
actual market price has hardly 
dipped below the ** ceiling ” 
price since 1977 thus making 
a fiction of the buffer stock 
manager’s job of defending the 
agreed buffer stock price range. 

Tin producers at Chiengmai 
may go further and advocate 
the creation of a new kind of 
mechanism for determining the 
* J floor ” and ** ceiling " prices. 
In their view the Economic 
Price Review Panel of the Tin 
Council which was set up to 
deal with this problem has never 
Jived up to its aim. It is quite 
possible that ministers will 
seriously consider advocating a 
proposal for some form of index- 
linked price range, though the 
details of such a system have 
yet to be worked out 

The second major issue — and 
one that has dominated the tin 
market for over two years — is 
ihe U.S. decision to release some 

35,000 tonnes of stockpile 
tin over a period of three 
years. Many producers are 
still unhappy about the 
way the releases will be 
handled. Bolivia, one of the 
world's high cost producers, 
maintains that there should be 
no releases at all. Others, like 
Indonesia, argue that releases 
of non-commercial stocks are 


acceptable In principle but not 
at the present line. 

Most producers at Chiengmai 
will advocate a change of the 
present tin agreement rules 
governing the release of non- 
commercial stocks. Indonesia, 
for example, would like to see 
a clause inserted into the sixth 
agreement that there should be 
no such releases at all during 
times of oversupply. 

The third issue concerns what 
producers see as an attempt by 
the U.S. to stop producers from 
using export controls to defend 
the agreed “floor” price. 

“If the Americans persist in 
opposing the supply manage- 
ment provision within the agree- 
ment we would see tittle justi- 
fication for participating in the 
sixth ITA at all." said one 
Indonesian delegate. 

I/nstead of the voluntary 
buffer stock contribution 
scheme adopted in 1977 when 
in deference to consumers the 
sock Limit was doubled to 

40.000 tonnes ministers at 
Chiengmai will want to make it 
obligatory for consumers as 
well as producers to contribute 
to the buffer stock. 

They will also be looking for 
changes in the voting system. 
Present votes on the Inter- 
national Tin Council are 
evenly divided between pro- 
ducers and consumers. But 
what concerns producers most 
is how countries like Japan and 
the U.S. with a “preponder 
ance” of votes can easily block 
any move by even a majority 
of the council. Producers are 
likely to come out in favour 
of a change in voting distribu- 
tion as well as a demand for a 
system which operates on a 
simple distributive majority. 


CANBERRA — The Austra- 
lian Government yesterday 
lifted its ban on the sale of 
rutile to the Soviet Union 
imposed at the end of January. 
Doug Anthony. Trade and 
Resources Minister, made .the 
announcement at the end of a 
Cabinet meeting addressed by 
Prime Minister Malcolm Fraser 
on his return from a visit to 
the U.S. and Europe to discuss 
the Afghanistan issue. 

Mr. Fraser announced on the 
eve of his departure on 
January 28 that the Government 
had suspended the sale by an 
Australian company of 2,000 
tonnes of rutile to the USSR 
because of the Afghanistan 
crisis. 


He also ordered that during 
his absence a review should be 
made of strategic materials that 
might be banned for export to 
the USSR. 

But Mr. Anthony said that 
after considering the review the 
Government had decided that 
exports of these raw materials 
to the USSR should continue 
normally. 

He said the review indicated 
the USSR is not dependent on 
imports for strategic materials. 
and it would have little diffi- 
culty finding other suppliers 

Other materials considered 
during the review were 
uranium. bauxite and 
aluminium. 

Reuter 


Copper rallies strongly 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES rallied 
strongly on the London Metal 
Exchange yesterday afternoon. 
Three months wire bars closed 
£21 up at a new all-time peak 
of £1.376.5 a tonne. The rise 
came entirely in the afternoon 
following news of a threatened 
strike at the big ToquepaJa 
mine in Peru and reports of 
fighting in Iran that brought 
a sharp upturn in the New York 
copper market 

The rise in copper brought a 
generally firmer tone in other 
metals, particularly lead which 
had fallen sharply in early 
trading. Cash lead eventually 


closed only £4 lower at £519 
a tonne after ending the morn- 
ing session at £506. 

Meanwhile several Canadian 
producers followed U.S. com- 
panies in raising their U.S. 
copper selling prices to 31.44 a 
lb. Cominco also increased its 
U.S. zinc price by 2 cents to 
39.50 cents in tine with the rises 
announced on Monday by Asarco 
and New Jersey Zinc, 

• Paris. Demand for primary 
aluminium in the non-Com- 
munist world rose 3.6 per cent 
in 1979 to 12.5m tonnes while 
production rose 2.8 per cent to 
11.9m tonnes. Pecbiney Ugine 
Kuhlmann said, reports Reuter. 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPPER— Gained ground On -the 
London Metal Exchange, forward metal 
opened higher at E1.370. reflecting the 
the strong performance on Come* over-- 
mghr. Howveer. this level brought out 
fairly heavy profit-taking which pared 
the price to Cl .346 on the morning 
Kerb. In the afternoon rumoura of 
outbreaks of fighting in Iran, coupled 
with another rise on Cam ex. prompted 
renewed buying here end forward meial 
touched Cl. 391 belore cloning the lara 
Kerb at £1,387. Turnover: 3,446 tonnes. 


bare, throe months £1.352. 53. 54. 57. 
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months £1,376. 78. 79. 80, 79. 80. 82. 
34. 85. 88, 90. 88. 88, 90. 89. 90, 81, 
90. 88. 86. 


Standard, three months £7.4ao. 30 
LEAD — Easier but well above the 
day's Iowa. Forward metal dipped to 
£488 on the pre-marliei but rallied 
thereafter in tine with copper (o close 
tho late Kerb at £495.5. Turnover: 
10,900 tonnes. 
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TIN — Easier in quiet trading. The 
fall at Penang- and the initial downturn 
in copper saw forward me cal opan lower 
at £7,400. The price held this level, 
however, following good buying from 
quarter. In the afternoon tho strength 
of copper helped three months tin edge 
higher to close the leu Kerb at £7,420. 
Turnover: 900 tonnes. 


, a-m. +or p.m. +o r 
LEAD ' Official — Unofficial — 


Caalt. .....) 


£ 

i £ 

C 

£ 

504-6 

1-37.5, 

518-20 

-4 

485-6 

(-38 1 

497-8 

-U.5 

506 

j-37 






*50 

' 

Cash 

£507 

. 5. 4, 

three 


A little steadier at the opening; 
futures- today traded withm a £20 
range end closed &t the mid point. 
Physicals with the exception of pro- 
ducer selling of nearby products were 
again neglected, reports Gill end 
Duffus. 

Yesterd'ys + or Business 
COCOA Close | — Pone 


Tho London physical market opened 
about unchanged with good specula- 
tive orders throughout the day. and 
closed on a firm note. Lewis and Peat 
reported a Malaysian godown price of 
290 (360) cants a kg (buyer. March). 
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Amalgamated Motel Trading reported 
that in fhs morning cash wirebsrs 
traded at £1.346, 45. 47, 48. 50. 51. 
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£1.351. 50, 49. 48. Afternoon: Wire- 
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88. 87. 86. Kerb: three months £486. 
87. 88.- 89. 90. Afternoons Three months 
£490. 91. 93. 91. 94. 95. 87. 98. 97.. 
Kerb: Three months (300, 499. 98. 97. 
98. 96. 

ZINC— Lower In quiet trading. The 
initial decline in copper sew forward 
metal fall to around £390 bn Ihe pre- 
meiket. but the price recovered to 
close the fete Kerb at £394.5. Turnover: 
6,400 tonnes. 


March 

May 

July 

Sep 

Dec..... 

Maroh 

May 


146B-70 -7.5 1484-64 
1471-73 ' — 6.5 148SW9 
1476-7*7 :-2.0 1484-75 
1489-92 1.0 1496-90 

1521-24 , 1630-22 

1545-50 1 1660 

1566-74 '+2.0 — 


Mar .flfl.08-85.b0 ,8730-86.60 B8.M-8S.25 

Apr. 92.OT 92.nl BO.5fl-92.flD' — 

Apr. -Jne. 84-10-94 -20 'fla.B-flf.BO! 54.25-80.Bfl 
JIy- -Sept 97.05-97. 1& £5.45-96.501 97JSD-9S.B0 
Oct- Dec99.Ba-39.70 68.60 96.45. 100 .00-96.70 
Jan-Mar.'lO 1 -50-0 1 . SOfoOO.fl- lOO.SjlOl .50-99.00 
Apr- Jne'1D2.BO-05.25 1013-102.4 106.00-108.5 
J ly.-Sept, 104-60-04.75 106.0- 103,4 104.76-10S.4 
OO t -Dec, 106.BO-06.flO) 1D4.0- 104.4)1 06.M- 105. 1 


Metals j j 

Aluminium ;J„ 01 Oi8 IB- 

Free Mkt rosilSZIBDlEOO... 

CoDDor^i i 

Cash w'bar-.- 1 ^ 1-372 +21 £1.05B 

3 mths .. *1.376.5 +21 i*i.088.3 

Cash Cathode .81.316 '+27 (£1.034.5 


3 mths |£1, 343.6 • + 25 £1.065 

^...,5697.5 i-15 ^687.5 


M mi 

3 mths *497.5 1—6.5 £449.5 

Nickel £3.195.78 'M.196.76 

Freemkticlf UbjSOSiSSOc , !2BOi610o 


Sales: 1.511 (1.503) lots of 10 Tonnes, 
international Cocoa Organisation 
(U.S. cents per pound): Daily price 
Fob. 11: 150.50 (148.65): Indicalor price 
Feb. 12: 15-day average 146.08 (146.16): 
22-day average 145.87 (145.50). 


Sales: 1.578 (1.370) at 15 tonnes, 50 
(57) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 88.00p (S7.00p). March S5.75p) 
(84.75p); April 87.50p (87 OOp). 


SOYABEAN MEAL 


Morning: Standard, cash £7,320. three 
months £7.410, £7,400. 05. n.400. 05. 
10, 05. £7.400. Kerb; Standard, three 
months £7.400. 05. Afternoon: Standard, 
throe months £7,400, 10. 15, 20.- Kerb: 


i a-m. + or P.m- + or 
ZINC I Official — lUnoincr l — 


COFFEE 


I.G. Index Limited 01-351 3466. Three month Copper 1380-1392 
29 Lam on t Road, London SW10 OHS. 

L Tax-Iree trading on commodity futures. 

2 . The commodity futures market for the small investor. 


CORAL INDEX: Close 467-472 (+1) 



Introduces its 


DAILY LONDON REPORT 
■ ON 

GOLD, SILVER AND CURRENCIES 


If you would like to receive copies of this report by 
mail, for a trial period, please contact your 
nearest Conti office : — 

World Trade Centre, London El 9AA 
Telephone: (01) 488 3232 - Telex: 887438 
' . . or at: '■ 

Norwich House, Rmnfqrd Street 
Liverpool X2 8TA 

Telephone: (651). 2 S 6 6171 -Telex: 629517 

Part o/ffce CoxtMiental Gram Company Group 


'■ F.TJ 


HOTELS 



Caah 

3 months 
S'ment...; 
Prlmw'ta 


£ e I £ £ 

578-8D -4.S | 3 BO-2 -fl.5 
590-.5 -545 392-3 -4 

MO j-4 ! - j 

— , ! *37.6 I 


Morning: Three months £389. 90, 92. 
91. 90.5. Kerb; Thiee months £390. 91. 
At tar noon: Three months £391. 93, 92. 
52.5. Kerb: Three months £392, S3. 
94. 95. 

ALUMINIUM — Steady en balance. 
After dpernng er £952 forward meal 
came under pressure and tell beck to 
£944, reflecting the initial downturn in 
copper. However, the recovery in -the 
latter prompted a similar trend in 
aluminium which rallied to close the 
late Keib at £963. Turnover: 8.500 
tonnes. - 


Alter opening C5-E11 lower in 
sympathy with an easier New York 
performance London coffee furores 
recovered on good commission house 
buying, reports Drexel Burnham 
Lambert. The afternoon was very dis- 
appointing and the maiority of business 
was delayed until the final hour ol the 
day. 


The London market opened 
unchanged on quiet trade, reports T. G. 
Roddick. The Brazilian crop estimate 
oi 14.7 to 15.3m tonnes was felt to be 
e neutral figure. Th emarkei drifted 
lower on trade selling to close 80p 
easier on day. 


i YanfrcTyl +or i Business 
I Close I — I Done 


Yesterday’s; 
COFFEE Close 


£ per tonrri 


*or j 
o t 


Business 

Done 


Aiumfn'm 

A-m. 

Official 

+ or 

p.m. jt+or 
Unoffie'fj - 


£ 

£ ] 

£ 

£ 

Spot 

944-7 

-20 1 

966-7 

+5 

3 months 

949-51 

1-16 | 

980-1 

+6 



1483-651+4 

1475-BB 


1492-951+1.5 

1692-1486 

July 

1516-17}— 5.0 

1535- 3 Sj+ 12.6 

1536- 39)— 9.0 

1524-13 

1549-36 

1648-38 

Sept. 


1520-35} — 15.0 


March 

1605-601-12.5 

— 


February -. 

April 

June ! 

August. 

October 

December -| 
February... 


£ 

pertonnej 
117.50 
116.86- 14.51 


1—1-86? - 
-0.70i114.BD-14.00 
115.90-14.8l-O.85 1 16 JO- 14.80 
116.B0- IB. & -0.651 116.60 
116.80- 1fl.W-O.35|118.60-18.l>a 
n7.9a-1B.4-0.30ll1B.9n- 18.50 
1! l.DO-2 L5j -0.30 j 121.60-21.40 


Morning: Three months £945. 42, 44. 
43. 42. 44. 45. 48. 49. 50. 51. 52. 50. 
Kerb: Three months £350. Alta moon: 
Three months £956, 59. 58. 57, 60, 61. 
SO. Kerb: Three months £961, 53, 66, 
66. 65. 64. 

NICKEL— Barely changed In subdued 
trading w/tft forward metal moving be- 
tween £3,160 and £3.190 before closing 
the late Kerb at the letter price. Turn- 


Soles: 2.437 (6,864) lots of 5 tonnes. 
ICS Indicator prices for Feb. 11 
(cents per pound). Other Mild Arabices 

161.00 (162.00). Robuaiea ICA 1976 

159.00 (160.00). ICA 1968 159.25 

(180.25). Unwashed Arabices 185.00 
,1213.00). Comp, dally ICA 1968 171.42 
(181.42). 


GRAINS 

LONDON GRAIN FUTURES — 
TfiB market opened lower. Strong 
liquidation came in both spot options 


Sales: 72 (56) lots of 100 ronnBS. 

SUGAR 

LONDON DAILY PRICE (raw sugar); 
£262.00 (£2&0.0Qfr a tonne cif for Feb.- 
March shipment. While auger daily 
price was £275.00 [£260.00). . 

Sales: 10.769 (12.300) lots of 50 
tons. 

Thu market first traded some £5 
below overnight kerb levels but the 
lows ware shortlived and prices quickly 
moved ahead by some £10. Later, 
further gains of around E10-ri2 ware 
recorded after news that the EEC open 
restitution level had been reduced to 
nil, reports C. Czemifcow. 


Platin'mtr’y os’xi89.0 

Free mkt £S9B.25 -0.7 ,£370 

Qulcksirver..... : *395/405 '5390/W0 

Sliver troy oz...,17l4.7p -99.2 IBIS-Mp 
3 months ... 1747. 09p.-M.S6. 19 W.70p 

Tin Caen £7.325 ^-42.5X7.935 

5 mths. £7,417.5 -5 £7,312.5 

TungBten22.Mtf.,313B.72 | i$15B 

Wolfrm 22.04 (6* 5158(144 , (SI40/I46 

Zinc cash ....— £381 ,— 3.5 j£328.5 

3 months.... £392.5 1—4 £343.5 

Producers ...!S780/B26j |47B0 

Oils i 

Coconut i Phil).: 5865 v 

Groundnut ; J 

Unaaad Crude.j£437 
Palm Malayan.! 3600 » 

Seeds 1 

Copra Philip.... '8660 
soyabeamU.S.)l5297i 

Grains i ; 

Barley Futures'! 100.45 ‘-0.05.f95.9O 

Maize ; 

French NooAM £117.50 

Wheat | 

No. 1 Red Spg. t 
No2HardWint.LE97 J25 
Eng. Milling!..! I 


r-15 i 
+ 6 


(5900 

|£383 

.13650 


—IS 15580 

l 15285 


+ 1 


NEW YORK. February 12. 
VOLUME OF trading was lighter than 
usual on this partial holiday with 
sugar, coffee and cocoa markets closed 
down. Tho livestock complex finished 
lower across the board on trade and 
professional aelhng. Grains and soya- 
beans ail finished lower on aggressive 
professional selling. Heavy profit 
taking in cotton brought the maiket 
sharply lower. Spat month silver was 
under modarate pressure while the 
distant months had solid gains. Gold 
was under pressure most of the day. 
Copper managed to record moderate 
gems even ahor major profit taking, 
reported Heinold. 

Potatoes (round whites)— March 56.3 
(5B.B). April 58.2 (59. B). May 68 7-69.0, 
Nov, 75.6-76.0. Sales, 521. 

Tin— 786.00-796 00 asked (789.00- 

805 .00) . 

CHICAGO. February 12. 
Lard— Chicago faasa 20.00 (same). 
New York prime steam unavailable. 

Live Cattle— Fab. 69 55-69.40 (59,85). 
April 72.20-72.30 (72.65). June 74.40- 
74.60. Aug. 73.70-73.55, Oct. 72.50, 

Dec. 73.45, Feb. 73.60. 

Live Hogs— Feb. 39.05-39.20 [39.70). 
April 36.50-38.42 (39.15). Juno 41.9(J. 

42.00, July 43.00-42.65, Aug. 42.40. Oct. 

42.05. Dac. 44.60-44.40, Feb. 45.40, 

April 45.70. 

ttM size— March 274; V -74 (275*«). 

May 287-2874 (289). July 297-29&V 
Sept. 304'i. Dec. 312>,-3l2> 4 . March 323. 

Pork Bodies — Fab. 39. 70-39 GO (41.17). 
March 39.00-40.15 (41.60). May 41 90- 

42.05, July 43.42-43.25, Aug. 42.60- 

42.40. Feb. 51.55-5 2.05. March 52.50, 

May/July/Aug. unquoted. 

Stiver— Feb. 3880.0 (3890.0). March 
3905.0 (3910.0). April 3930.0. June 

3085.0, Auq. 4034.0. Oct. 4084.0, Doc. 

4134.0, Fob. 4184.0. April 4234.0, June 

4284.0, Aug. 4334.0, Oct. 4384.0. Dec. 

4434.0, Feb. 4484.0. April 4534.0. June 


4584.0. Aug. 4634.0. 

iSayabeans— March 667-668 (675). 

May 630 6894 (6974). July 712-7124. 
Aug. 720. 3epL 7274. Nov. 7384-739, 
Jan. 7554. March 7734. 

USoyabean Meal— March 181. 70-181.50 
(183.90). May 187.20 287.00 (189.40). 
July 132.80-192.70. Aug. 195.50-195.80. 
Sept. 199.20. Oct. 2D2.Q0. Die. 205.00- 
105.50, Jan, 206.70. March 211.50. 

Soyabean Oil — March 23.95-23.97 
(24 18). May 24.55-24.58 f 24*^. July 
25 08-25 05. Aug. 2S.35-25.30TSepi. 

25 65 25.00. Oct. 25.90 25.85. Dec. 26.15. 
Jan. 26.25. March 26.45. May 26.60- 

26 80. 

4 Wheat— March 4564-456 (4634). 

May 4674-4664 (474*2). July 4734-474. 
Sept. 485. Dec. 504-5034, March 518. 

WINNIPEG. February 12. SBariey— 
March 113.00 (113.70). May 114.30 
(115 20). July 113.60. Oct. 109.60. Dac. 
109 00. 

flSIhrsr— Feb, 3.750.0-3.850.0 (3.850.0). 
March 3.860.0 (3.875.0), April 3.892.5. 
May 3.930 0. July 3.985.0. Sept. 4,045.0, 
Dec. 4,115.0. Jan, 4.138.0, March 

4.181.0. May 4.224.0. July 4.2B7.0. Sapt. 

4.310.0. Dac. 4.375.0. Sales: 5.716. 
Handy and Harman bullion spot 3.850.00 
(same). 

Copper— Feb. 140.80 (140.70), March 
142 50-144.C0 (141.70). April 144.10, 

May M5.O0-M5.50. July 146.40-U8.00. 
Sept. 148.30. Dec. 149.10. Jan. 148.70. 
March 149.15, May 149.60. July 150.10, 
Sept. 150.60, Dec. 151. 30. Sales: 13.000. 

§ Wheat — SCWRS 13.5 per cant pro- 
tein content cif S. Lawrence 233.65 
(237,15). 

A(f cents per pound ex- warehouse 
unless otherwise stated. * $ per troy 
ounce. N Cents per troy ounce, 
tt Cents per 5B-lb bushel, f Cents 
per 60-lb bushel, fl $ per short ton 
(2.000 lbs). S SCen. per metric ton. 
§5 S per 1.000 sq. ft. i Cents pet 
dozen. 


(£94.50 

X 


EUROPEAN MARKETS 


Other ; I j 

cammoastiefl ( [ 

Cocoa ehip.t.....£ 1,680 ;-7 t£l.&24 

Future May. £t,472 ;-5.5 i£1.462 

Coffe eF t' r May l£ 1,483.6 +1.6 !£1.647,5 


Cotton Ailndex'97.50r 
Rubber (kilo) ... lB8e 


Sugar iRawi....)£262 
WDOItp-5 Ws kl|292 


.[85.60c 


+ 1 
+ 8 


71.50p 
£182 
27fl?Js lto 


39 2p klJo). 

r March. S Feb. v Feb.-Merch. 
t March -April, u April, w May. z Indl- 
caior. 5 Buyer. • Nomine). 


mainly from country sources and values 
tiickly 


1 oven 278 tonnes. 

NICKEL 

a-m. 

Official 

+ -° r 

p.m- 

Unofflel'l 

+j>r 

Spat 

8 months 

3045-60 

3155-60 

-42.6 

-SS 

3075-80 

3186-90 

-2.6 
tO . 5 


quickly lost further ground with wheat 
more under pressure then barley. By 
die close, there was same commercial 
buying end some of the losses were 
regained. The volume was boosted by 
sorno largo scale March-May switches. 
New crops moved steadily lower, 
reports Acll. 


Sugar . ' , 

Prof. Yest'rdays Previous Business 
Comm. Close Clone Done 
con- • i I 


£ per tonne 


March ■ 
May. 

Aa 


WHEAT BARLEY 

Yaat'rdays ■» or Yest'rday +or 
M nth close i close — 


& 


.bBfl.2WJ.ra i277.OO-7B.W2M.0O-72.flO 

300.28-00.261286.75-86.00 501.00.78.00 


Li 503.60-04. 00)287.00- 88.00 
30Era-30.0Dl287.Dfl-a7.60 


304.75- B5JJD 
a3i.iM-B3.5D 


order buyer, seller, business, sales). 
Australian cents par pound. March 

490.0, 491.0, 493.0-489.0, 109; May 

515.0, 516.0. 518.0-513.0. 563; July 

540 0. 542 8, 545.0-538.0, 1,592: Oct. 
534 0, 535.0, 541 .0-535.0. 162; Dac. 

538.0, 537.5, 540.0-535.0, 306: March 

537.5, 528.0, 540.1-537.5. 22: May 

537.5, 533.0, 540.0-537.5. 32: July 

539.0, 539.0. 541.0 539.0, 26. Sales: 
2.832. 


ROTTERDAM, Feb. 12. 

Vlfliwat— U.S. No. 2 Dark Hard Winter 
wheat. 13.5 per cent. Feb. S2D0, March 
S2Q2. U.S. Hard Winter whoiL. ordinary, 
unquoted. U.S. No. 2 Red Wintor 
wheat Feb. $198, March $200. U.S. 
No. 2 Northern Spring wheat 14 per 
cent. Feb. $206. March $209. April/May 
5299, May/June $299. June/July S202, 
July /Aug. 5304. 

Maize— U.S. No. 3 Com Yellow afloat 
5129. Feb. $129. March $134, April/June 
$141.25, July/Sapt. $148. Oct/Oec. 
$150. 

Soyabeans — U.S. Two Yellow GulF- 
Ptfrts Feb. 9274.25. March $276.70. April 
*282.50. May *285.50. June $291 .SO. 
July $293.25. Aug. $296.75, Sept. 


$300.50, Oct. $301.75, Nov. $301.50, 
Dec. $307, Jan. $310.50. Brazil Yellow 
FAQ unquoted. Argentine May $285, 
June 5231. July $293. Aug. $296.50. 

Soysmaal — 44 per cent protein U.S. 
afloat $245, Feb. SZ43.50, March $242. 
April/May $242.50. Aprii/Sept. $244. 
Brazil Pellets afloat $265, April/Mey 
$247. April/Sept *250. 

PARIS. Feb. 12. 

Cocoa— (FFr per 100 kg). March 
1.355-1.369. May 1.361-1.368. July 1.365, 
Sept, 1.370, Dec. 1.375. March 1.380. 

Sugar— (FFr per 100 kg). March 
2,650-2.700. May 2.720-2.7Z. July 
2.715-2.730. Aug. 2.742-2.745. Oct. 
2.750-2.755. Nov. 2.740-2.760. Dee. 
2.770-2.795. March 2,780-2.820. Sales 
at call: 2.320. 


Morning: Three months £3.185,. 60. 
72, 70. &5..60. Afternoon: Three months 
£3,170, 75, SO, 86. Kerb : Three months 
£3.180, 90. 

• Cents per pound, t $M per. picul. 
tOn previous unofficial ekue. 


Mar.; 98.50 
May- iuz.95 
Sept. 96.45 
NOV-. 100.15 
Jan J 103.65 


-O.20 

-0.03 

-0.35 

-0.26 

-0.13 


SILVER 


Silver was fixed 29.2p an ounce 
lower (or spat delivery in the London 
bullion market yesterday at £17.147. 
U.S. cent equivalents bf, the fixing 
levels were: spot 339.49, down 76c; 
three-month S39J9. down 81a six- 
month $39,823, down 70.2c; and 12- 
month $40,048. down. 25,4c The metal 
opened at £16.90-17.40 ($3940) and 
dosed at £10.85-17.30 (08 \-38U). 


i . +or 

SILVER Bullion + or — 

per i fixing — P*m- ' 
tray ox, , price ■ Unonml I 


Spot.. 1714.7p -29.2 16B2.6p-5iJ 

3 months 1747.06p-5fl.5 1717^p-35 
ft months 1781.0p -2B.4 — — 

lamontns 1775.0P -4.1 — 


LME— Turnover ICO (132) iota of 
10.000 ozfl- Morning: Three months 
1,760, 70.- 78. 70, 85. Kerba: Three 
months 1,750. 45. Afternoon: Three 


-0.25 B6.06 

-0.25 I 100.46 
05.70 
87.45 
100,90 

Business done-— -Wheat; March 98.55- 
93.25. May 103 .00-102.70, Sept. 96.70- 
96.45, Nov. 100.35-100.05, Jan. no 
trade. Sales: 703 lots of 100 tonnes. 
Barley: March 30.00-95.75. May 100.50- 
100.05, Sept. 33.90-93 66, Nov. 87.70- 
97.40. Jan. 100.95-100.90. Sales: 772 
Iota of 100 tonnes. 

IMPORTR>— Wheat: U.S. Dark Nor- 
thorn Spring No. 2 14 per cant, Feb. 

99.50, March 101 transhipment East 
Coast. U.S. Hard Winrar 13 *j per cent. 
Fab. 97.25, March 98.25 transhipment 
East Coast. Maize; U.S./freneh Feb. 

117.50, Morch 118.50 transhipment East 
Const- Barley: English Feed fob 100.50. 
March 101.50, April 104, April-June 
104.50 to 105 as to quantity. Rost 
unguotad- 

HGCA — Locational ex-farm spot 
prices. Foad barley: S. East 94.60. W. 
Midlands 84.40, N. West 94.80. Other 
milling wheat: W. Midlands 97.50, 
The UK Monetary Coefficient for, the 
week beginning Monday, February 18 
(baaed on HGCA calculations using 
five days exchange rates) ia expected 
to decrease to 1.037. 


NUMBER 4 CONTRACT- — Close (in 
order buyer, seller only). May 302.00. 
303.00: Aug. 304.50, 306.00; Oct. 305.75, 
309-00: Jen. 297.03, 300.00; March 
301.00. 303.00; May 239.20. 299.25. 
Sales: 626 (1.368). 

LONDON WHITE SUGAR— Close (in 
order: buyer, seller, business, sales). 
April unquoted. 270.QQ (business). 12: 
July unquoted, 272.00 . (business), 15: 
Sept, unquoted. 274.00 (business). S: 
Nov. 307.00 seller, ml. nil; Feb. un- 
quoted, nil. nil; April unquoted, nil. 
nil: July unquoted, nil. nil. Sales: 32. 

Tate and Lyle ex-refinery price for 
granulated basis white sugar waa 
£318.70 (same) a tonne lor home trade 
and £348.50 (£380.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for Februory 11. 
DHily price- 25.56 (21.84). 15-day 
average 20.52 (20.04), 


COTTON 


WOOL FUTURES 


LONDON NEW ZEALAND CROSS- 
BREDS—Cioss (in ordBr buyer, sollbr, 
business, sales). New Zealand cants 
per kilo. May 403, 406. 405. 1; Aug. 
416. 418. 418-417. 10; Oct. 416, 417, 
41&417. 2; DM. 417. 418, 417, 1; Jan. 
418, 420, nil, nil; March 424, 428, 
425, 1: May 425, 4 29. nil, nil; Aug, 
525, 429, nil. nil. Sales: 15. 

SYDNEY GREASY WOOL— Close (In 


LIVERPOOL — No spot or shipment 
sales wars recorded, leaving the total 
tor the week so far at 101-tonnes. 
Activity was severely restrained psnJy 
by the high level of prices and also 
by the reluctance b( users to act 
Ireely Minor replenishments were 
sought in American-type veristies. 

■* 

GRIMSBY RSH — Supply good, da- 
mn nd fait. Pries* Bt ship’s side (un- 
processed) per suno: Shelf cod £3.40- 
£4.40, codlings £2. 20- £2. 90. Large had- 
dock £4.60. medium £4.20-f4.80. email 
E2.00-E2.4q. Large plaice £3.00. medium 
£3-00. best small £3.40. Skinned dog- 
fish (medium) £7.00. Lemon 'soles 
(large) £13.50, (modlum) £12.50. Siitha 
£2.30- £2.60. 

■A 

HIDES — Birmingham; still weak. 
Second clears. Ox 31-35.5 kilos, 42.5p 
a feiJo (45.0p a kilo withdrawn); 26-30.5 
kilos. 51 -Op (54.0c a kilo withdrawn); 
22-25.5 kilos. 61 .Op (B4.0p a kilo with- 


UVDICES 

FINANCIAL TIMES 


DOW JONES 


Fob. 11) Feb. 8 jM'nth agojYaar ago 


314.49,811.17! 890.44 I 869.68 


Dow 1 Fab. 
Jones | 11 

Feb. . 

a | 

Month, 
ago j 

Year 

ago 

Spot ...(466.66 
F’tur‘e , 470.16' 

453.97 | 
463.11 | 

428.87l3St.48 

428.20ft81.42 


(Baso: July 1. 1952-100) 

MOODY'S 


(Average 1924-25-26= 100) 


REUTERS 


Feb. 11 

Feb. 8 jM'nth ago] 

Year ago 

1487.1 

1471 .2 1 1430.8 | 

1034.4 


Feb. 18 

(Feb. 11 M'nth ago 

Year ago 

1840.6' 

|lBG6.3 1705.0 i 

1588.8 


(December 31, 1931 =100) 


(Base: September 18, 1931—100) 


Scottish kitted aides 64.0 to 68.0. Eire 
hindquarters 69.0 io 73.0, forequarters 

48.0 to 51.0. Lamb: English small 54.0 
to 60.0, small (very high quality! 63-0. 
medium 50.0 to 58.0. heavy 40.0 to 54.0, 
Scottish medium 40.0 to 58.0. heavy 
40.D to 54.0. Imported frozen— N.Z. PL 
new season 53.0 to 53.5. PM new 
season 50.0 tb 51.5.' Pork: English, 
under 100 lb 44.0 to 49.0. 700-120 lb 

38.0 to 48.0, 120-150 lb 36.0 to 46-0. 


MEAT/VEGETABLES 


MEAT COMMISSION— Average let- 
stock prices at representative markets 
on February 12. GB— Csttlo 79.7-sp per 
kglw (-0.09). UK— Sheep 140.7o per 
kgosidew (4-5.1). GB — Pigs B4.9p per 
kglw (no change). 

SMI THFI ELD— ponce par pound. Beef: 


COVENT GARDEN (Prices in sterling 
per package except where otherwise 
stated)— imported Produce: Oranges — 
& partial Nsvei/Navollnns 3.60-4.30; 
Jaffa; Naveis/Sbamomi 50/ 189s 3.75- 
5.50: Moroccan: 64/113s 3.80-4.00. 
Orteniquo* — Jmaaican: 54 f 26a 6.00-7.25. 
Satsumas — Spania: 95/189a 3.20-4.00. 
Clementines — Spania; 4,00-5.50. Lemons 
—Italian: 10O/150s 4.50-4.80: Cyprus: 
11 kg 8J/120S 3.00-4.40; Greek: 4.60- 
5.00; Spanish: Trays 1.50-1 .70. Grape- 
fruit— Cyprus: 20 kg 3.30-4.40; Jaffa: 
Largo boxes 32/ 88s 3.80-4.80; Florida: 


Pink flesh 36/4 8a 4.204.80. B litera- 
cy pro a: 4.20: Spanish: 5.00. Apples — 
French Golden Delicious, boxes 40 lb 
138/175 3.20-4.40. 20 lb 1.80-2.30: 
Granny Smith 20 lb 2.40-3.00. 40 lb 
4.50-6.00, Starkcrlmson. spprox. 20 lb 
72s 2.60: 40 lb 5.60-6.50: Hungarian: 
Star king 40 lb 138a 6.30; Canadian: Red 
Delicious 40 lb 9.00-9.50: Italian: 
Granny Smith 20 fb, per pound 0.13- 
0,15. Jonathans 0.09. Pears — S. African: 
34 ib net approx. Clapp's Fabourite 
5.20. Grapes— Cal from fan: Red Em- 
peror, per pound 0.50-0.60: S. African: 
Queen of the Vineyard 6.00; 5paniih: 
AlmoriB 4.50 Plums— S. African: 
Geviotaa 0.35-0.45. Red Ace 0.40-0.50. 
Harry Pickstone 0.40-0.45. Avocados— 
Israeli: 4.004.30. Melons — Spanish: 
10 kg Green 7/1 Is 7.50; Peruvian: 

10.00- 11.00: S. African: 10 kg White 
6.00; Ecuador White 6.00. Pineapples 
—Ivory Coast: Each 12s 0.45-0.60. 8s 

1.00- 1.10, Onions — Spanish: 4.50-6.00: 
Dutch: 3.00-3.3); Canadian: 50 Ib 3.80. 








\ 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Cons. Gold Fields’ deal provokes much controversy 
Leading equities resist early fall but Gilts easier 


FINANCIAL TIMES STOCK OUHOES 

V " [ g*]?? jV -t j*g 

vwntnfiit Saos-J 0 ft» BUs{ «ni| .86.06,' bftSflN 6 MB 
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Government Son. 
Ftod interact 
Industrial , „■ , 


; 66.10? .BftSw 66U5j .66.06,' 66.40| bftSBj 6M6 
t_3 6686 67.08) 6M6T 0?.Oef ~ 68.M 67,47? «.<« 

• ; 46a.a; A69> m*} *aa jI' wtM. <eu 
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Account Dealing Dates 
Options 


In Banks, Guinness Feat res- Still awaiting further develop- preliminary results. Binnid- again directed towards Motor Lunina, 395p, both added 5. 
ponded to the interim, statement ments in the Racal/GEC bid Qualcast hardened a penny to Distributors, although business while CastifiSeld rose .10 to 


>«^ r ! sfl2.a| s»4 Muf 84*4 *4.1 


CM. Ofv. nchL. 


7.08; 7.0c! 


♦First Declare- Last Account with a gain of 15 to 127p. Hong- battle, Decca eased 10 to 585p 43p. 


was lighter than on Monday and 550p. 


Dealings tions Dealings Day kong and Shang hai firmed 5 to and the A 5 to 440p. GEC im- Foods were notable for a gain most prices finished a shade be- 


jan. 28 Feb. 7 Feb. 8 Feb. IS 202 p on far-Eastern influences, proved 2 to 377p, while Racfti. of 6 to 154p in British Sugar, low the da;, s best. Hartwells Gold Fields lower 

Feb.ll Feb. 21 Feb. 22 Mar 3 but Grindlays, a volatile market which is still discussing the pos- Elsewhere, speculative support rose 5 to 82p. after Sip, while ^ 

Feb. 35 Mar. fi Mar. 7 Mar. 17 of late on news that Mass sibillty of a fresh offer, closed in a thin market lifted H. and Jf. Quick added 3 to 41p. ,_ v ^ ns V l T atec J”™* 

• *’iww dm*” dealing* may taka Development had increased its 4 higher at 223p. Elsewhere in Bernard ' Matthews 25 to 340p, GlanfieH Lawrence finned a “““iMtWIwpcfieamgs m mnung 

p*«* fr 0 *" ®- 3 ® a - m - t*™ businosa *»* stake in the company to just the Electrical sector, renewed while Amos Hinton put on 5 to penny to 62p; the price in yes- m ,“? nt ® *£« 

" 8ril8r ' „ 4 over 5 uer cent, eased 3 to 14Zp. support lifted Berec 4 more to 8Ip and Danish Bacon A added terday's issue was incorrect, v™?.**?* “Si**® 

The Consolidated Gold Fields/ Bank Lennd UK shed 10 to lOQp. 117p, while buyers again showed 4 to l24p. Needlers. on the Caff jus, a strong market of. late, ““S* 0 Ara ,i°* nUe BoeES 


DOTUBS^YW.2{fUn)j 17.»| 17.3 1 j 1*41 \ IM* 1ft 
P/E Ratio (Qot) ft. „J . 7.07| 7JML 1 MbT. . *07) .;ft 

_ . . IranliHItMlHHtllMMKWUl 


Total batnWha 27,674; SftQiw Mjna SftSMj Bft4 

Equity turnover £m ■ - ! UTAlf 16&0S 153.981 lift 


, 7,07' ;ft90| 6.86) ..?« 

aa^tOSj BftABH XftU7| - 


Equity buyalns total- - 1 18.5551 81,113} IftttlfrVMJ.ia, 


The Consolidated Gold Fields/ Bank Lennd UK shed 10 to 100p. llTp, while buyers again showed 4 to l24p. Needlers. on the Caff jus, a strong market of. late, “S™ Ara BoeES c ? n P 

Beers controversy apart, stock The major clearing banks drifted interest in United Scientific, up other hand, encountered profit- encountered profit-tsMns and *“* recent mystery 

markets traded in more sedate back from a firm start to close 9 further at 465p. George fl. taking and shed 3 to 54p, after eased 5 to 200p, while BSG, and “ e 5“^ . . • , . 


fashion yesterday. General in- virtually unchanged on balance. Scholes put on S to 223p and 53p, while Robertson gave up 4 British Car Auctions, 70p, both 


terest again focussed on oil and Rumours that the Office of STC 6 more to 266p. Wholesale to 130p. Meat Trade Suppliers eased a penny. 


energy-related stocks along with Fair Trading had agreed to the Fittings moved up 15 to 550p responded to the interim state- rw - „ p n„_. Anglo-De Beers group was seek- 
Australian exploration issues. Marsh McLenao bid for the com- in a thin market By way of ment with a gain of 21 to 77lp. a eS ing . t0 r P1 i rch ^ J a ^ d 11 E* 

but business was, less than on P apy lifted. C.T. Bowring 7 to .contrast Wffusiim con- _ „ - T SSTUfS tJZ 


Jobbers opened Gold Fields at 
617p in the knowledge that the . 
Anglo-De Beers group was seek-. 


JO am 486JL. 11 am *68.2. Noon 470.0. 7 pm 488.8; 

2 pm-48SA. 3 pm 46BJB. _ 

Latest Index QV248 8Q2f 

•NH-&8T. ' ' 

Baaia 100 Goul Secs. 15/10/26. : Fhwd Im. 1928 Induattwl Ord. 
1/7/35. Gold Minas J 2/9/55. SE Acriwity JuiyDae. 18*2. 


HIGHS AND LOWS 


s.e. Acnvmr 


UUL nm pany Airietl U 1. Duwnug i .kwiuol, -touuo mmoum coil- . . _ nonni o-,cior nn Jittanra in „ V. r . - . , — ’ 

Monday. Nevertheless, the tone m p and the 10 per cent con- tinued to reflect the forecast of Dl MacpherSOIl higher SMnSda^ Sum 2”^ *5?“® 0 ^ er ^ 

throughout mining markets re- vertible 13 points m £190. a sharp reduction in annual r ”^T . " ^ fied *? e JE? 1 * Z® 1 . 1 ****&? 


throughout mining markets re- vertible 13 points to £190. 

t00k jsrfr HSJrts 


profits and reacted afresh to 56p - Inclined easier at the start. wiLJS around 550p Allowing news 


1979180 We coropflafnl 


mSSued°tefLS? before closing 2 down on the “"2?!! V2US2H SS JFi !5E?2! ft»t _the AngIo 


1X1 suuie uuutuie s«iuo. or«c in n cnhAupK hncinpcc ueiwre nia 

J£fgJS 2 Srt£?'Si day at Slp : 

Fields which increased its over- a shade t0 and AlQlUT Gnjn ' Enmneen 


leaders rallied to close without Investments adding apiece to h a a control of about 


much alteration 


balance. <*» «>i°mon price of 390p. Imry 0 f Gold Fields, 


interest 
per cent 


-■ 

Feb. 

Fob. 

1 

1 

■ ! ad 

» 


Engineering leaders were sub- Bo water, however, finished 3 to ^iso finned 5, to 5fiap, while This prompted renewed buy- 


GavLSftC*. ! 76.91 ; 63^0 j 187,4 { 49.18 


[— D«fly 
1 QHtEdi 


16ft|: 153.6 
157.7, 181A : 


all holdlng to ffl per cent pro- £• S/iff Aft taSSr’ SmS- at l^. ^teT 176^ Corn Exdnrn^ put on « to 324p ing‘ whiS S tte stoeTS 

voked murii discusrion. and drew . .... ^ HoWC !! r ' ^ ^ S ^' 

to 103p. t resit interest was ing emerged which depressed 


|l«W l W1«D i (&UTO J Spaoulatlva.:' 184,6: 


m and Dndie ^ finned 3 

Je methods employed to raise its Buildings encountered 


4®Ain«t a bleak Fre^s on the a usefo1 WMV ' a y business. Tar- 
laW^tuationfat M? and In ■“ “fiS? ** 1 = L*« ^ 


thesteel andwater 1ndus^i«: 3 « » lg**£gi 

5 S 5 * ^^thin P maxke t° lifted RiAenrid 


easier. Once again, sellers were 
not drawn despite the previous 


6 to 59 p, but Montague L. Meyer, 


Ss7S2lSes£« sjassr.-pjsffr 


initial losses were regained. JCT 

remained the barometer of the are *& 


market with 


becoming active 


1S Ue ? n^S?SS ng tile BL jf. J-.C- Lilley and BeUwa y added 


ith potential buvers 1116 auuum re&uus «*re uue 

SJ’ffSfUry: 


port and firmed 5 to 243p, while 


ULC 1 ICW 3 LVUWIIUUfi U1C MIJ n M DA- J F»A- 

vote against the management’s 5ce ,J *_ S t p “p-j®?. 

n ?»n thp Iwely. In a firm Paints sector. 


pay plan and the major steel ™y- ™ ™ 

unions’ agreement to meet vrith 2SP d ^rt, 152 ^?? 

A CAS today appeared to have bofll added a 60,11,18 of 


little Influence on a market con- 


tent to consolidate recent gains. ... ______ 

Tbe FT 30-sbare index began to- Oonalsupponandtouched 404p. 
day 3.7 down but two hours later 


ICI encountered early institu- 


WM marginally better on balance: "’feJS? 


tte .close was a 0.6 off at ™ balance at^ ^p. /Unoug ofter 


ribemlcals. Laporte hardened a 


The effects of the troubled UK P*™? ^1? 



Pixad Int.. 77.76 | 64,06 ! 160.4J 60A6 JW.B' tlftfl 


ire/ifl >cn/ 


shown i a Daejan wh ic h har dened the closing price to the day’s 
2 whl . le lowest of 510p. a net fall of 


and Country revived with a gain 15. 


| 

Gold Him ; 580.4 


of a penny to 36p. 


Reinvestment of profits made 
on earlier purchases of Gold 
Fields coupled with the recent 


(Hill) ; WWTS) 

189.9! 448.3 


‘(IBfTfW) f 117/0 pBtMii 


\ 8-*rsrA'vr‘8«| 

Gilt Edaad 


43.5 industrial* -1 

H/W71) SoaouUttva^ 


Gilt Eftflad— ! 194.8 183.1 

imtiumlaisu 138.x is&e 
SuaaulatlvaJ 86.7, 67.6 


n_ A oj, „ ■ /vie. r ie,as couRiea wim me recent 

rTOnt-iaiang m ulis buoyancy of metal prices pro- firmer on balance at £39. Pacific Copper dipped 4 to 204p 

— ,• ■ An ... /naaJ knamr .Knnin_ . a( ** TJ.— lu » HUM A Wljnt fn XU fk. ia *A „ 


Trading in Oil, shares was heavy -buying of other “ Johnnies * rose a point to £34 the company is to make a we 


again extremely lively but, after London Fiann rials. Charter Con- in front of the more than- for-seven - rights issue at IK 


the recent strc 
ment, profit-' 


upward move- solidated advanced to 193p doubled half-year profits. 


:ers gradually before settling 15 up at l85p, Australians fell away follow- 


cents (around 90p). 

EZ Industries were an excep- 


gained the upper hand and falls Bio Tinto-Zinc ended 11 better ing persistent profit-taking. The tiou to the general rule' in 
were widespread throughout the at ^Pr after a 1979-80 high Bundle oil-ahale partners sdbowed Australians as heavy buying 


list Among the leaders, BP, of 462p and Selection Trust put Central Pacific Eli -tower- at following -..the sharply higher 


400p, and Shell, 3S0p, reacted' 0D 16 t0 77 ^ J - after a h4* of £244 and Southern Pacific SO profits and Increased dividend 


10 apiece. CInff were outstand- 
ing in the more speculative 
issues, with a fhll of 40 to 430p. 


786p. 

Among 


African 


cheaper at S25p. 

Base-metal producers all lout 


lifted the’ shares 55 to 355p. 


isaies, with" a ftdl’ of «~to 430p financials. De Beers attracted ground. Bougainville gave up 6 
Tricentrol weakened 16 to 304p. S° od u - s - support in the after- to 23S8p, and Norm Broken HUI 


while Gas and Oil Acreage, hours' trade and dosed 19 up at and Western Mining 7 apiece at 
400p, and Clyde, 36Sp, fell 15 a high of 532p while Anglo I98p and 257p respectively. 


NEW HIGHS AND 


and ’ 12 respectively. ’Premier American hardened 5 to 670p. Of the recent speAtive LOWE FOR 1979/80 
shed 5 to Sto- 601(1 Fields of South Africa favourites Otter dropped 10 to .1 


shed 5 to Sfp. 601(1 Fields of South Africa 

Furness Witty, up 16 St 2SIp, “ mhed 301 iel0n 


140p and Samantha 3 to USp. 


33S SFgnJS ^P.‘“s«Ssh“*Airi^'reraf ments in the steel dispute. GKN and Reed International 4 higher TS5W B7Say 

ties A dull opening provoked a revived with a gain of *]f ted t0 p losc 3 cheaper at at 202p, after 19Sp. Elsewhere, while, in Financials, Fashion 

limited amount of JlUn«> and in 5 t0 175 P in a 0110 “arket, while 274p, while falls of a few pence D. Macpherson responded to the and General moved up 18 to 

a maSetra^entivTaiSns^ce^ AlHed Colloids improved a were also recorded in John preliminary results with a rise Ss„ in sympa^ ^th the rise 

ti“ falls eSenSng w I® bSn couple of pence to 133p. Brown, S5p. and Hawker, 192p. of 6 to 97p. while demand in a hi FurnST W^. Akroyd Sd 

to 7 appear with the ^ eieptiSS Occasional buying interest was limited market lifted Applied Sndttere contoid ftSy at 

of stocks in the 1993/95 area. British Home gOOd If “ 7ae£2 n iS ^?“ pnter 25 A 0 , 33011 ’ 3011 258p, up 4, along with Smith 

the falls were reduced later and . . jna ® . S5!StrrfS^Ei? B f o ^ JJ rhl * es ’ “ °J d takeover favoar- Bros^ a penny harder at 30p. 

iho Noftpr Feoiini <*nntiTun>ri into Leading Stores were steady to noteworthy for a rise of 8 at - ite. firmed 4 to I30p. Centreway. , » 

thD »«»r ^ Hn«^? S tLSL mUe twr n firm - House of Fraser added a llOp, while Pegler Hattersley im- i88p, aud Diploma Investments If L T 01111 ® 8 . SIdlaw, a firm 

dated Sues tended eaSer cou P le of P en °e t° 13 *P. w bile proved a similar amount to 140p, 448p, gaineif 6 apiece, while “ arltet of speculative 

uSiallvbv ! fliTSSSir Britisb Home put 00 4 t0 ^P: News ^ the Properre sale stimu- risS ofioond 4 mmSES 3 to 

• *■ _ ® SpeCId! ID tho lottar fA ronrir/l a fViran_rl*i \r lotiarl Hamanri Fw frflum Paiico ti us n ton_ D TOfit" t^kl HfiL blit a f^TOlir&hl^ 


late interest lifted Brent 6 to 


iiiuuau iai aucuc wnc iiivi c A -.J I ■■ ,.,.1 

noticeable in Gilt-edged securi- tn J2l 


after 295p, on a revival of bid 
speculation provided the main 
feature in the Shipping sector. 
Trusts made further headway 


_ Tte. fallow! no HCurMes VMM to tfce 

Son • Information Scnrteg vcnonbv 
jrmdircd new HhrfMi «nd Lows tor 1979-S0. 


a market currently lacking incen- An , Lolloids J™? 11 
tive. falls extending to | becan rau P ,e of P ence t0 133 P- 
tn appear. With the exception . • 

of stocks in the 1993/95 area. British Home gOOfl 
the fails were reduced later and , r..„ „ 


LONDON TRADED OPTIONS 


1 j *p r» 

iEx'raSra’OtoslRgl 

1 price i offer v 


offer I VoL 


!£ fir^' ‘SZTwSZ ■asa.* 


Si»“S"lL 4 tt 07f>^5r« iSiSTSip,^ -“» floD Iiftcd 

oer cem yet again resisrea o *« c, nnA wt iwto^ t-n j v a *T7_" ul ^r“ c couole of nence' to BOn 


British Home put on 4 to 281p: News of the property sale stimu- rises’ ofagound 4 were marked ^ ased , 3 to .^P 

the latter to record a three-day lated demand for Crown House, a gains t Hoover “A H 132 d Cane but a favourable 

_ f * 1 A s a Ai _ _ ' - ^ PrACc riiantlnn TiFiA #) TJctAr e 


tte dullness to clos/ fractionally ”"13 £ .«!>■ 


higher at Ml. 


Cnhitiocc po«f itn Newsagents attracted small afresh to 99 Jp before settling ai 

vrlllimeab real up buyers and rose 3 to 12Sp. Harris 95Jp, up 1J on the day. Chem 

Action in Traded options was Queensway, 173p, and Henderson- ring rose 6 to 138p in a limited 


34p following the discouraging 85p, while CompAir, still reflect- mention left Waterford Class a 
full-year statement, but NSS ing the bid approach, improved Ip firmer at 28p. 

Newsagents attracted small afresh to 99 Jp before settling at -...a 


95 iP. up li on the day. Chem- ' J ^ fa 3„ a t £? 1 h, y Guthrie remained a buoyant 

ring rose 6 to_l36p in a limited jLi® “J market on hopes of a new offer 


pT~*; couple of pence ' to 60p. 
!T"f Reliance Knitwear hardened 14 
s a to 30p following the first-half 
results. 


BP 

BP 

BP 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Dons. Gold 
Cons. Gold 


~ 401 p 


N£W HIGHS (102) 
amhucans < 4.1 
CANADIANS (U 
1ANKS n> 
ILD1NOE <31 
.. -AY & STORES m 
ELECTRICALS |U 

INDUSTRIALS (B) 
Morons IT) 

• PAVER A PRINTING (11 
- SHIPPING (11 
WW1H ATOJCANS (1) _ 
TRUSTS (26) 


OVIRSSAS TRADERS Ul 
RUBBERS <S) 


- 14-fo 

- 684p 


TEAS 13) 

MINTS 04) 


NEW LOWS (15) 


BRITISH FUNDS Cl) 
BMt>. IShPC ‘S3 (£60 SB.) - 


American ExpriSP^Nartam 'simon ' 
CoIiMte Palmolive • Woahrortft* 

WNNfmso * AMK * m ■ - 

Msd« E «mSl LBI,,G * <,> . 

- STORES CD 

CAM Sportswear Liberty Non. Vta. 

V 

Brown Bo**rt Kent LlS Gravp " ~ ‘ 

Change Warts I8pc MsKhosterSlMpCnkl 
Pta. Prf. 


,-u.uvu in •muev wpuuio nr«» «uv mhwsiwu- " <« »“ “ ““‘vn* , UUKei OQ hopes Of a new Offer 

centred on Cons. Gold Fields, Kenton, 104p, picked up 5 apiece, market and Birmingham Mint ~ ye r7 y P™” 15 an “ from Sime Darby, rising 45 for 

which contributed 725 trades to while Status Discount firmed a came to life with a rise of 4 to “ e * confident statement. a two-day gain of 83 to 855p 
a total of 1,313, almost double penny to 65p. In Shoes, Stylo 177p. Smaller-priced issues to ^‘sewnereln the Leisure sector, other Plantations were mixed! 


“ -.1VTA.-A, •AMa.VNI ^ — T 1 - « . gR. AAMEMWM »■- r f , . - , ... ' V/LUCI rUtUUUiUUb WWC JIHX Kll 

last week s daily average. Also eased 5 to 190p on profit-taking, make headway included F. H. “ or “°n ravel revived with a Profit-taking clipped 5 from 


active were RT2, 136 deads, and hut George Oliver found support Lloyd, 37p, and Percy Lane, 36r>, Sain of 10 to 235p. 


BP. 106. 


and dosed 7 up at lift). 


up 3 apiece. Awaiting today’s Speculative attention 


London Sumatra^ 455p, but 
was Kuala Lumpur Kepong, -106p, 


Courtaulda 

GEC 

Grand Mat 

101 

ICI 

Land Sacs. 
Land Sacs. 
Shan 
Shall 
Totals . i 
■ 


9 ; - | 77p 

87 !•- — 376p 

80 I — 134p 

76 — Strap 

66 - 

71 - 897p 

44 - „ 

- - S81p 

46 

81 


300 j 88 


February 


FT-ACTUARIES SHARE INDICES 


ACTIVE STOCKS 

No. 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Tues., Feb. 12, 1980 


Figures In pare nth e s e s show number of index 
stocks per section No. 




1 CAPITAL GOODS (172) 

2 Building Materials (27) 24X12 

3 Contracting, Construction (29) 369-22 

4 Electricals 051 63030 +03 3233 

5 Engineering Contractors (11) 300.84 +X2 24.62 

6 Mechanical Engineering (741 169.88 -0.1 2036 

8 Metals and Metal Formingt 16) 16835 -03 20.22 

CONSUMES GOODS 

11 (DURABLEX50) 223.79 +03 15.97 

12 Lt. Electronics, Radio, TV (15) 31322 +03 1228 

13 Household Goods Q4) 113.98 +03 26.47 

14 Motors and Distributors (Zl) 115.09 -03 2335 

. CONSUMES GOODS 

21 (NON-OURABLE) (173)^s 22X33 +ftl 1827 

22 Breweries (14) 256.01 +03 17.45 

23 Wines and Spirits (5) 292.00 +03 1839 


636 7.19 24608 24X61 24123 23731 22382 

631 7.75 24L48 23531 23549 23X45 19836 

637 437 36839 36228 358X4 35539. 33X89 

394 1038 62347 62337 616.94 60393 53232 

831 5X7 2973Z 293.08 29533 286.96 34397 

7.71 6X2 17306 167.02 166.97 164X0 17331 

9JX2 5.90 16831 16523 165.95 16X84 15534 


Denomiaa- 

of 

Closing 

Change 

1979-80 

1979-8C 

Stock 

tion marks 

price (p) 

on day 

high 

low 

Cons. Gold Fields 

25p 

26 

510 

-15 

617 

178 

RTZ 

25p 

18 

455 

J-U 

462 

226 

Charter Cons. ... 

2p 

14 

185 

+ 15 

193 

. 69 

Premier Cons. ... 

5P 

14 

82 

- 5 

87 

5 

CompAir 

25p 

13 

95* 

+ 1* 

99$ 

•52 

Charterhall 

5p 

11 

S34‘ 

- 2i 

86 

22$ 

i a 

a 

31 

398 


415 

314 

BP 

25p 

10 

400 

-10 

410 

220$ 

LASMO 

25p 

9 

494 

- 0 

506 

• 124 

Ultramar 

25p 

9 

478 

- 8 

486 

197 

Bowring (C. T.)... 

25 p 

7 

143 

+ 7 

149 

98 

GEC 

25p 

7 

377 

+ 2 

456 

311 

GUS A 

25p 

7 

398 

- 2 

448 

288 

Imp. Cont Gas ... 

a 

7 

764 

— 9 

773 

358 

Imneriai Group 

25p 

7 

81 

— 

108 

71$ 


EMI 

EMI - 
EMI 

Imperial Gp 

Imporial Gp 

Racal Elec. 

Racal Elec. 

Racal Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

RTZ 

Totals 




47. 

30 

— I 

16 

87 


— 1 

41 

17 



1 

2 

U*B 

-- 

131* 

80 

5 

— 

7 } 

3 

37 

1 

46 1 

26 

83 1 

11 

38 ! 



14 l 

4 

28 ; 

_ 

174 ' 


187 . 

41 

119 ; 



133 I 

X 

90 ! 

— 

112 : 

55 

07 1 

B 

91 ! 


47 j 

29 

67 1 

83 

1 

83 

■ • 1 


— { — j 138p 


RISES AND FALLS 
YESTERDAY 


aip 


- ! 824p 


8 . 458p 


Up Down Some 
British FUnd* -.... 2 7® » 

Corpna. Dam. and . 

Foraisn . Bontla . 1 SI .34. 

Industrials ......... 311 234 m 

Financial A Prep. 2D9 88 202 

Oita 5 31 7 

Plantations 18 2 - 8 

Minoa 50 S4 ■ « 

Others 37 -S% — -38 


570 12M 


IllSW l -03 2335 


5.46 7.73 222.75 21309 21725 21371 199.91 

4X1 10.45 31382 303JM 30X83 297.76 25850 

9.62 435 11337 113.98 U33Z 11X74 157.98 

8X0 5.05 115.48 11335 11330 11235 11X05 


OPTIONS ¥ 

DEALING DATES Clyde, CompAir. Bambers, Tri- * ^ 

First Last Last For central. Imperial Group, Bore. 

Deal- Deal- Declara- Settle Smith Bros-, Chart erha) ! _ 

Ings lags tion ment Premier Oil, KCA. Wes' ere ! OFFSHORE & 


UNIT TRUST SERVICE 


Feb. 4 Feb. 15 May 8 May 19 Mining. Pacific Copper.* IT’.' - 
Feb. 18 Feb. 29 May 9 Jun. 9 Howard Machinery, Arthur Is - 


22133 +0X 
256.01 +05 


292.00 +03 


Entertainment, Catering Q7X-M, — (30X13 1 +0.4 


25 Food Manufactorlng (19)-- ~ 

26 Food Retailing 115) 

32 Newspapers, PutiDsbtng (13) . 

33 Packaging and Paper 05) 

34 Stores(43) 

35 Textiles! 23) 

36 Tobaccos G) 

37 Toys and Games (6) 

41 OTHER GROUPS (97) 

42 Chemicals (17) 

43 Pharmaceutical Products C7) . 

44 Office Eqnpment (6) 

45 Shipping (10) 

46 Miscellaneous (57) 

49 Industrial group (492)1 
51 oils (6)_. 

W 500 SHARE INDEX 

61 FtNAHCI AL GROUP.UX7)- 

62 Banks(6) 

63 Discount Houses (10) 

64 Hire Purchase (5) ...... 

65 Insurance (Ufe) QQ) 

66 Insurance (Composite) (9) M , 

67 Insurance Broken (10) 

68 Merifenl Banks (14) 

69 Property (44) 

70 Miscellaneous (9)—_r- - 

TT TSS3SSSS Truss (io9) 

81 Mining Finance (4) , 

91 Owrveas Traders (20) 


_ 206.70 +02. 1938 7.05 

«. 30232 -03 13J4 4.96 

44937 -03 2Z44 638 

_ 333.44 +13 2232 831 

— 219.97 +02 13.99 5.18 

13X97 -0.7 27j69 1221 

— 20830 ■ —12 2730 10.98 

— 4283 +24 3821 16.72 

™ 21X73 — 15.07 6.41 

— 31329 +02 35.69 6.43 

— 21525 -02 1X83 5.94 

— 12035 —08 18X8 6.78 

463.96 +04 1X41 6.96 

— 25089 — 16X0 6-45 

... ^2.70 +0X 17X9 SS? 


6.75 22X17 219.42 22887 21887 2Q5J7 

6.73 25480 25X06 2S236 25839 22380 

684 291X5 288.70 290.49 29235 21285 

6.79 300.05 29681 30130 30022 2783 

631 20641 203X6 20332 20089 195.74 

889 303X9 302.07 38207 29784 22729 

60S. 45215 44428 44282 435.78 37661 

5.77 33284 13023 13X75 13037 13X40 

924 21981 217.97 22024 218.45 19035 

437 133.91 13X76 13241 130.75 16984 

4X4 21129 215.75 21585 21439 23835 

330 4X84 4085 4X42 4206 9086 

8.04 21X76 207.60 207.77 20451 19181 

736 31281 30332 30489 300.41 27448 


Mar. 3 Mar. 14 Jun. 12 Jun. 23 Carpets International ard Hnr - 
Few rate indications. see end of wells. Puts were transact'd in 


OVERSEAS-contd. 


Rothschild Asset Mgt. (Bermuda) 

P .6 Box 664, Bk. of Benmda BhL Senraxti 
Reseive. Assets RSjlGSMO 9.WI — J — 
Priors D« JmT «6 N«i dedfaq FefaTfc. 


Share Information Service Premier Oil, Stains Discount, 


Call options were dealt in Charterhall, Nurdin and Petcock 
Vickers, William Press, Selin- and Tesco, while double options 


court, British Benzol Cons. Gold to be . completed included 
Fields, Poseidon, Reed Inter- Premier ■ 00 and Cons. Gold 


Loyds Bk. (C.I.) U/T Mgis. ^ ^ 

3X80 S*'* liiternafiaiBd 


Royal Trust (CJ.) Ft Mgt. Ltd. 

P.0. Box 194, Royal Tit Hk, Jersey. U534Z7441 


T5B G3t Fund Managers (C.l.) Ut. 

10 Wharf Si, a Ber«r. Jersey (Cl). 05347WW 

PWa on Fanay 13. NataA dqrairtaqr i 2S. 


Tokyo Pacific HatoSogs N.V.' 

JntJots MaagenieiH Co. N-V v Curaao. . 
NAV per stare Janovy 28 USS7U2V 


nattonaX RHM, Anderson Strath- Fields. 


RECENT ISSUES 


5.94 1031 ZL582 21323 ZL250 20989 23736 

6.78 6.48 12X57 12024 12X94 12934 12337 

6-96 1X19 46221 45536 45730 45X73 408.77 

6-45 787 250.75 24658 24602 24X55 20660 

633 TIT Z3231 229 17 229.70 ^308 TEST 


EQUITIES 


Uoyds Bank Intematrand, Geneva P.0. Be* 73, SL HelWr, Javy 

PJ0. Box 436 1211 G«eve 11 (SwMzerttad) Mmrttt FmK 

a^lS:liSS2z:KS^I8(^ ^ S!«s3ai 

018264508 

il L Bft«= 

(Acaan Units) ®65 S.5+13 XM 


Tokyo Pacific Kfrigs. (SestwanD 2kX. 

053473930 Inttaub Management Ca.-N.V_ Curacao- 

NAV per stare January 28 USSBUB’ 


High Low 


27824 -03 16.46 

5(H) .14 ’ -0.1 — 

232X6 — 3582 

233.99 -08 — 

377.02 -07 1878 

372.90 -03 — 

132.41 -<L5 — 

28836 +0.4 17X2 

10613 +23 — 

362.49 —03 334 

135.61 “0X 1532 


TsT ” 355ST "BCn MIS4 ySW iETST 

580 336 23285 225.11 22609 224J2 282.40 

8.71 — 23687 23608 23688 235.90 28638 

537 6.93 17624 17857 -18181 17657 15584 

688 — 17339 16667 17632 164.93 127X4 

734 — B3. 07 13030 332X6 12698 33618 

688 839 28788 283.98 287.08 28688 29653 

5.61 — 103.79 30285 10698 9986 7585 

2.99 39.40 36431 36084- 36075 35345 28215 

6-70 657 13573 133.45 132X8 127.92 10986 


.C-+ 1— “ _• laiaim c m a m-g. . o wnnra mraugu u 

MMa.Jsjga: Stock gSS+or^Sg Jo S|2| 

"3*4* Ji-'Hw'uw ■ *■ ~ 3 

— U7 Jersey Jan. 23.. 

362 F.P. 20/2 406 541 B.P. Now' 400 ,-S JIJ.7S. 68^4.8 7.2 117 Jersey (TsJaXO 

tl P.P. — lOl 1100 Child Health Ru'ch .101 — — — — „ Murray. Johnstone 

580 F.P.I 7/3 1 108 ■' BSte Emosa Lightlnp- 108 , .. .... M.O 3,0. 7.9 4.9 163. HcceSw Otapnr, i 

« F. p.2611 166 [119 -Haynes P' Mi ah VBOp 156 bd6.0 : 2.1: 6.5; 10.4 -nopeSt.ra 1 

10 F.pJSBfB i 11 <10 iKeepInv. Trust 5p„. 10V+U - • — • — *HurrayFund .J 

“ ' P.P.! — 88 i 80 Lon.Mero'tSacs.Defd 80 —6 - J - ■ - : - * NAV 


aES£r=mMi 533=3 = 

Iaccoti Uri& ™Jlfel6 5 US 

MhUand Bank Tst. Carp. (Jersey) Ltd. Trust Channel w.* 

20-34, HOI SL, a Heller, Jersey. 053436281 

Mhflacalttuywn tat. 1964 - 968| _.J 1231 fjjggftfrofc 

Samuel Montagu Un. Agents Beygrit F°n* 


Tyndall Granp 

PD. 8m 1256 Hamilton 5, Bfrmnft 22760. - 

■ - TtSSsaia 


2,09 lAccum. Urdtsl . . 
_ Man. Int Jan. 24 


— ■* C«nmoiSiy***n — P«.0 . 21S.W ! — 

1 '!ZJ on '***V8i- 7. iWeeMy dnfcngi. JtOaflr derings. 


80Ja|+Ul 633 . American Mi. 7 

(Accum. shares)^ 
Far Eastern Feb. 7 
(Acoea slawsv 

*9liiWL XOHj derings. SSW9Ni«FvU«.i 


be rono r eft. 7, 
( Accum. Stans) 
Yfetsn 


’ F.P.jll/1 .00 - 68 iSpring Grove lOp ■ 88 lj — H* M.O l.B W1Z.I NaX Westminster Jersey Fd. Mors. 

F.p.l — £27 jfsas .WeretdhaveNVDFt20£2& QF1.6, l.i 6.S167 45 La Mode st, St Hrt^Jersey ^13 


I Grove 10p t 881a— Ui 64.01.8 6^12.1 


a-«- 


FIXED INTEREST STOCKS 


PostfaA 16767, 0 6000 Franhtart 16. 


22035 +XZ 30.46 
427.82 +\X 1X60 

■ax^^o2"“=” 


481 1X61 217.92 20687 20589 205X4 329.99 
629 1081 423X2 \ 40517 39921 39X52. I 31X03 


FIXED INTEREST PRICE INDICES 


FIXED UfTEREST 
YIELDS 

W0A GoiL Ar. Gross Redr 


£ ^ a «5; 1 . dm 

®S SZ «=|l • i< +01 

23 |S2 J a = « | Stock ,5s 1 - 

^ l HtBh « Law I o£ 

Ff : F P . — ' 37p 3Bip. Aurora 3.8B& Cum. Prof 36iap .. 

* F.P. 88/2 : 98S 4 SSia B'rnem thi Dtrtrict W ter Rod. Prf. 1965 V8>a 

I20p] Nil ilS/2 llppm t;ppm [Cliff or dlChas,) 12% Cum. prof. ...uppm 

•. jl - u ,30;5 | 10 j 7 . Felixstowe Dock 96% Cum Rod Prof. .. . > 7 

** IFF, 8/2 I 68p BCp 'Hewitt iJ.) 10% Cum. Prof SB'sp— 

r iPIfl^. OXrA 1 a 1 a DtVnm'h X I Ivhv 7 rin> UM-# ftPMDf IMA Q 


$ri>ed Inwna. 
tVtwaeed- — 


British Government 

Tiffin 

Feta. 

12 

Oar’s 

ctesge 

% 

id ad], 
today 

»J adj. 
1980 . 
to itee 

1 UnderSvears. 

99.75 

-4J3 

— 

138 

2 5-15 years™. 

103.46 

-4.47 

— 

ZOO 

3 Owlfiyaw..— ■» 

10834 

-054 

— 

0.45 

4 . 1— henlte 

329a 

-045 

— 

OH 

5 AH state 

103.39 

-058 

- 

134 


i£i0p- M^. 1 9 1 a iRk'm'nw'h ft Uxoridge Vftr. 9*RdPf 1886 9 

5 F.P. 13|S' 91p l 7Bp l niarnEtcc.7XCon.Rad8ndCumPrf B2-8B' : 8 Ip 


1 LOW 

2 Coupons 

3 

4 Medtam 
■5 Capas 

6 

7! m 

8 Coupon 

9 


5 jeais— m- 
15 jms—. 
25 van . — 

5 J63K.. 

15 years.! — 
S yeas 

5 ya w -. - - 
15 years-— 
25 yns— -~ 


“RIGHTS” OFFERS 


issue 
Price gl 

p; l£ 


Latest 

Renunc. 

Date 

e .3 


1918 [BO 
High r Low 


6 . 3 S 1 .... J Loo ScMetinger International Mint. Lid. 

_ 6«3 --4 3J5 4X La Mode Sl, Sl Hefter,- Jersey. 053473588 

M.O 3,0.7.9 4.9 IttHw|WGSBW.C2l"" 5531 J .... 

— id /.'."d - 16 ^+OM — Unffift. Assurance (Oversoasl LM- v •' 

- J - : - ; - *NkV Am. 31 *ftrEasftmd._ — » J lKij +Xfl - P-0. Box 1380, HamjHai 5-31, feUM* 

W.O l.B 6.5 I 12.I jut Westminster Jersey Fd. Iters. Ltd. -next aid Fta. 13. Inteml. Mood. Fd — ruSJlXl | — I - 

FJ. 6, 1.1 5.5 16.7 « ia Moae St, SLHeter. Jeoey 034 36241 Schrader Ufe Gnuip 

5 SSsJL ^ IgegaMueM Fata _ _ P^* 16767. 0 6000 FranWWl 16. 

10a BonleaaRl Royal LuMMxng U3H779 IW3 — . Unlnft 

ra" NAVteh.8 psnus - 1 —X - — ~ UrVwta 

c , Negit Ltd. fEKuLwi j^T o^ “ 

g a T* r B»* of Benmda BUgs, KamUoR, Bnrxfa. SMamgta HriZj®.456 tSV» iTj - Utd. Intnf. Mnoarot (CJ.) Ud. 

■ NAV 00.19 [ £435 | 1 - , „ • -- , J 14, Mutoner StreoLSt. Helter. -Jency .. _ 

— Padflc Barin Fund 4. Hpay Sch rader Wags * Co. Lid. u.l.a.Fta«l_Z^3lS»M8 imfiU — 1 Wl 

36ien .. . 10* teulewTl Royal Urnntaunj. . ue«»K 

r.'iseis v8i? NAvr^. 6,^— _[ usn4.n i — | - A^'rd Fni.~q^: ".“d l?5 van Cotsrn & Associates LbL 

... ...iippm- PhoeBa International aSi5»®Jrt.ll_ “u»17.«“ -aerjf zw -*2 £ss« Street, Loadoe,WC2 . 01-3*3690 

of. . . . - 7 .P0Boi77,St. Peter Pert, Caere. 048126741 ^ — 4 |Jj| P»taw. IT*. Fiji 05X07.92 l _4 — ' 

91u -^^SwfSSTZ ^ ^ “ S. G. Wartaurg A Co. Ltd. " ' “ 

IU- 99 . Sip piiirFnL luLfayl. m&T jS „ J _ Sentry Assurance IrtenatioiBd Ltd. . 30. Grtttare Street, EC2. .,0X400488 

■ ■ ■ SW. Exempt CthFdfSS -.. J _ p.o. Bax 1776, Hamfltw 1 Benmda. Cow. Bd FetlxZ. . USW88 t+fljrt — ” 

Providence Capitol Ufe Ass. (C.L) Managed fund WSOim 4800U ....4 - g?- US^Sl +559 - 

P0B« 12XSI Peter Part, Gucmn 0481 2672W9 J “HkSi 

swrflng Bond Fa__J45X 4T« l — Singer & Friedlander Ldn. Agents. ri fti r nriv — 4®-~* 

— ■ 57.1-J3 - 20, Caiman SL, EC4. 01-2489644 MiM “ 

li- BtlfflbJW. M 3 - IS I-— ^ -el-ien \ ^ 


36i£p 


Utd. IntnJ. M ngnrot (CJ.) Ud. 

14, MnlcaBer Sums, St Helier. Jersey ... ^ 

ujafm — IZ fassms usjut j ui 


van Cutsem & Associates LUi 


S. G. Wartaurg A Co. Ltd. 
30. Gmtara5trn(, ECL 


Cow.Btffeh.lL 
Eng. im, Feb. 11- 


r gX40045S 


Eng. im. Feb. XI I 

Grt-SL JFtfJaia,3a J- 


S&esBMS 


§ Str or 


16 20-yr. Red. Deb & Loans (15) 
is Investment Trust Prefs. (15) 

17 Coml. and ludL Prefs. (20) 


Tubs., Feb. 12 

| Man. 
Fah. 

Fri, 

Fab. 

Thurs. 

Pft h 

Wed. 

E.h 

Tub*. 

1 CsK 

Mon. 

; fix 

Year 

index 1 yield 
No. ! % 

r»vi 

11 

rwi 

8 

"■O* 

7 

rog, 

6 

! rBD. 

1 s 

1 

rao. 

4 

! Feb, 

1 1 

ago 

(approx; 

51.18 It 14.45 

51.28 j 

5X79 

61.82 

91.55 

91.67 

51.70 

61.81 

52.24 

47.77j 14.U 

47.82 1 

47.82 

47.82 

47.82 

48,13 

48.09 

48.09 

47^8 

61.80 1 14.60 

61.861 

i 

61.75 

61.63 

6X7Z 

6X83 

61.87 

68X0 

67.41 


iai«; F.P. i 84/1; 81/2! 831*. 141a, Assoc lated Srltisfi Engineering 22 +ia 

33ts Nil 82)2 28/3i 34pm, aSpm Edwards i Louis C.I.— 34pm +1 

40 ; F.P. 83/1' 2fll8' 99pm- 69pra Elson * Robbins — B9pm.+5 

80 ; F.P. ' 8ll '24jl | 845 ' 660 Ham merraon Prop. A. . _ ._.. 846 *10 

A81 Nil ! — ; — 45pm i 80pm Haninw«Corp 20pm 

60cts* Mil ‘ — l 'TBOpm-Pancootinantal 42Bpm— 10 

26 i Nil : 20)2- 12j3 l 35pm; 38pm Paringa S2pm 

5p. Nil 21/fil 13i3i 59pm 1 55pm Promlnr Cons. OUfialds 54pm — s 

. • ‘.at NU 1 — L — '30pm : *pm Rand London Coal Units 1 30pm +7 

54 ' F.P. [ 11(1- H2 491*1 44 Wearwall 46 . . 


Ones* Fmd MngnwX (Jersey) lid. Standard Chartered lirtt Bd. Fd,' 
P0 to 194, SLHeller, Jersey. 0534 27441 37 roe Notre^tawv Lnxorriourg. 

Ow«SBaJjaLlet„.p78 BL5M I1SX4 WAVFrt.11.^ | US».« 


Wartnug Invest Mngt Jny. lid. • 

7 Umry Place, SL Heller, Jw.CI - 033437X17: 


.' SOgm +7 


Ronunciadon data usually Int day for dealing Iru of sump duty, ft Figures 
based on prospectus as U mare. S Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield baaed 
or pro8pectiu. or other official estimates for 1979. Q Gross. T Figures assumed. 


■^Ses w FetwjryfcKwt 
Richmond Ufe Ass. LbL 
48, Adnl Stmt, Dougbs. L0JH. 06242 

UM» 

DaEra ImnM-w 

Rothscbflri Assnt Management (CJ.) 
PJ9.to5^ 


— I 1SX4 NAVFrt.U_; I US$9.99 fHUHj — ■ 

— I ■ ajk; 

sain* Lknfttd 

**^13. PJ). Box 3^, Si. Kefler, Jwxy. 053+71460 

Coran»«iyTnW---Iia71 129J3HUDl-~ 

. 1 X 61 — Snriuwast (Jersey) Ltd. (x) 






WMhy limstmat SmkB LhU 


Queens Hw.,- Dan ibL 

Atnerjeae IbjLTsL— j 

S?Sfifcd 


asaciawi u-- 


t Redemption yield. Highs and lews record ban dates and values and constituent changes- era published in 
Saturday issues. A new lisr of «fie constituents Is available from the Publishers, the Financial Throe, Bracken House, 
Camion Street, London, EC4P 4BY, prieft 15p, by post Sp- 


un prospectus, or omer omcisi Bsiimetaa iar ia#a. Unas. ■ nsuin nr_ 

f Cover allows for conversion of shares not now ranking for dividend or ranking nr 
only for restricted dividends. $ Piecing price to public, pt Pence unless otherwise 
indicated. 9 issued by wndor. II Offered W holders of ordinary shares as 
rights." *• Issued by way of capitarisetion. 55 Reintroduced. « Issued In 
connection with reorganisation, merger or takeover. HI) Introduction. Q issued to 
former preference holders. ■ Allotment lettars (or tvlly-peld). • Provisional or 
panly-pflid allotment letters. *With warrants, tt Unlisted security. W issued 
as unto comprising 2 pameiparlna pref, staeras end 1 ord. shore at R3.60 per 
unit, t Dealings under special rule. 



Surimrest Trail Manusm LbL. „ . _ 

Street, Dqgdat We Of Man. 0624 23914 Wo»M Wife BrawB Ifett HteuM a l # . . ' 
TlieftwTrest — _0fll5 HJ6J| f — lift B«tew« Rasft ti»tato »9 

IM IM. K» l*. ■ r** “ « 

ja35gfcaatf"&-gf , !g — - 




mas re FA 


UfttBCos»iwfftLja8 


UUUSOSS . 

siff — 1.“ 


,• 








.31 








UNIT TRUST INFORMATION SERVICE 


i i. 


AUTHORISED 

UNIT 

TRUSTS 


Discretionary Unit Fund Managers ' 

22 BSwnfleM St, EC2M ?AL QM384485 

Db.lnc.Fdi.8 R 102 22121 —i 531 

E. F. winchester Fond Mngt Ltd, 

Btaomshuty Square, WCIA 2 HA 01-623 BtW3 

Greal Winchester 117.7 ----- 

5.C0A 


Manulife Management Ltd. 

Si. Gwrge'c Way, $U»mage. - 043856101 

Growth Umu (An 7ftft f ' 3.88 


Stewart Unit Tst. Managers Ud.{a) 

45. ChPtoue Sit, EdKiburgh. 031-2263271 
fStttart American Find 


I 


■ » 

i. -AtteyGimeral . 




A“*y !'HLBATjl_ 927 
' ita-TU. FnA _ 38 2 

- Egrfras Prog. Thai. _f7i_6 



m 

+03 


02% 5941 

m is 


5.72 

174 


566' 

5-67 


if. 


►fcjwjrfc Ross Unit TsL Moors." 

01-6236314. 

AHRGIR&Pref — —109.4 gum J 1267 

AlBed Hambro Group (aXq) 

Hi "■ 


6tWWiiwo’*jB_tj6]a 23 j 3+1^| fjjj 

Emsofi * Dedfey Tst Mngmnt Ud. 

c Aft ES?*^ L,W i . 01-4933211 

EmsonDaDey Tst — 176.4 82.21 J 100 

Eqidty & Law Up. Tr. M.f (a)(h){c) 
AmerOamlU^mfiiWjitamht, 0494333 77 

Equity A Law 177.9 8LM +QJ| 4.81 

FWeHty International Management Ltd. 
62-63, Queen Sl, London. EC4R1AD. 01-248 4891 
Anwricui — . pfta 28 31 -OJ) T OR 

Fixed interest [Z5.4 2 &jg„ Jl if? 

Growth + Income ug.l 3071+02 

SpedalSKs. &.3 Xfl2£U 3JB 


Mayflower Management Co. Ltd. 

14-18. Gmftsn Sil. EC2V 7A0. 01-6068099 

income frt. 4 11045 U0.M I 9.07 

General Frt. 4.„^_.|720 75fl ITJ 679 

Irani. Fob. a ym 50ft II ■ 327 


Standard UrtB. 

Accum. Unils 

Withdrawal Units 


I63.& 

m 


.Mercury Fund Managers Ltd. 


30, Gresham SL.EC2P2EB. 
Mere, Gen. Feb. 33-.W7.0 
Ate. Uts.Frt.jfl_ 78.0 
More. im.Feb.13__ 74.4 
Ate. Uts. Frt. 13 — B7Q 
Merc. Lit Jan. 24_ 265.7 
Accra, Units Jan. 24 _PX2.4 



'Stewt British Capital Fund 


Dealing t 




m 


..... .191.. . 

ok. & Fn. *WeA 


M K«JI “ 


680 


1 ^ 

Target Tst. Mngn. Ud-VfaMg] 


•lames Ftafay Unit Trust Mngt. Ltd. 
10-14, West NJlr Strew, Glasgow. 042-204 2321 


Midland Bank Group 
Unit Trust Managers lid.? (a} 


Crunmoafty. 
Financial . 


Cowtwood House, Silver Street, Head. 

Sheffield, SI 3RD. Tel: 0742 79B42 


5 : 




LOWS FOR ij 


V 


\ x- 


f nr-, 


VICE 






S 


9L J 




01-588 
Balanced Foods 
AHiedla 


J. Finlay High Inter* J 
' Euro-Fln. _|23.3 


217459 


m 


Bat- IntL. Fimd 

Mb& Income 


SB. 


Growth 

Elect. & InA Dev. 

AJfted Capita) 

Hambro Fund 

Hartjn) Aec. Find— |U7A 

Income Funds 

High View Fi 


ms 


High Income 

A.R.r 


.Eq-lnc. 
I n ter nation al Fmfc 

International u 

Pacific Find W 

Secs. Of America— ._)( 
SpccWta Fundi 

MeLhOn: & C'iyTIlt 
Overseas Earring 
Exempt Funds* 

Far East Exempt — _[ 
5irallerCo. Exoaqat-F 
U.S.A. Exempt—. -...]; 



J.Fmuy E 

Actum. Urdu _____[28Ji 
J. Friday FA 1 n.Ttt — PL5 . SMI 

Acctun-Unm [38.0 40 91 _ , 

Pnces on Fehrcary h. Ned deafing Frtnnry 11 

Frandington Umt Mgt Ltd. (a) 


BSSS±^E ( 

Overseas Growth 36.4 


Overseas Growth. 
Oo. Acorn.. 
Capital- 


Do. Acan.. 
Income. 


04, London. Wafl, LC2M 5fJQ. 


American 

American Tumarounl„ 
CfflhaiTs. 


lAcoim. Uniui._ 
Extra Inc 


, 1 Income trusi- 

Income Tsi 


I m. Growth Fd [44.4 


LAccum. Untel, 


sen 


|47H 


02-6285181 

m :r: 

57 J 40.4 
572 +0.4 
51.D +02 
40.4 +02 
*72 -06 
494 -06 


2.00 

417? 


2j3 


rm flmn 

Nonh American 
Do.Acam.— 

High Yield 

Da. Actum. 

Eipiity Eiempc* 

Do. Accmn." 

Japan & Pariflc— __B8-0 
Du-Acoxn 138.4 


1384 


M.9 

1117.2 


108 J|+' 

39.1 +Q7J 
44.5 +071 

was 

414 -07 
454 -0.1 
66.7 +0.41 
777 +oJ 




- 6 — ^ 

417? -0^ 

Pricesai MTS. Next deafing Frtulk 


If 


J42 

2.24 

224 

4.85 

4JB5 

771 

771 

2.50 

2.50 

9.U 

9.11 

5.% 

5.9b 

0.94 

U34 


Gill Annum 

Inwstnwm Trust 

Special Siiisulive __ I, 
American Lag It 

Pacilic Income v 

Pacific Acorn I 

Income. 


Growth. 


Pralessiooai Feb. 13. 

Thhrlc 

Eqty.Ei. lnc.Feb.13_l 
Equity Ex. Accum. [ 


031-229 
69.fi< +17 
82.1 +07 
124J -0.7 
3R2 +0.4 
25 J +0,4 
346 -0.4 
27J +0 h 

S 4 +06 
b -03 
7 402 

a &=02 
36.1 _... 
196.1 +00 

44 6 

261.2 +151 
38A31+2Z2 


L60 

4.47 

3.50 

389 

53 

2J8 

138 

9J.3 

IOjSS 

73. m 
603 
4.71 
4^9 
909 
651 
6J1 


Friends’ Prowft. Unit Tr* Mgrs_v 
PWani End, Dorking. 0306 5055 

Friends Prwr. I7ni£s_f»4 537 

Do. tom |69.4 n 


Funds in Court* 
Public Trustee, 
Capital Jan. 3L 


Gross Inc. Jin. 



Minster Fund Managers Ltd. 

Uinsier H«r:, Arthur St.. EC4R 9BH 01-63 1050 

Minster Jan. 28 I37J 3*M J 7 4S 

Exempt Dec. 31 [942 9871 14 6.84 


MLA Unit Trent MngmnL Ltd. 

Old Queen Street, SW1A9JG. 01-222-S177 

MLA Units K>U 613| +3.51 3J0 


B.vh«caii Frt.7 

LAjum. UnJiO.— .. 


Anderson Unit Trust Managers Ltd. 

158. Fenchurdt St, EC3M 6AA. 63931 

Aflderseo U.T„_^ — J55.9 fi07( | 568 

Anstnciwr Unit Mgmt. Co. Ltd. 

1, HcbbSt, EC2V7JA. 01-6236376 

Inc. Monthly Fund U5Q.0 159.01 1 12.40 

Arbuttnurt Securities Ltd. (aXc) 

37, Queen St, London, EC4R1BY. . 01-2365281 


743 

. 873 

nauth. Restricted lo nxmies inter 
G.T- Unit Managers Ltd.V 
16 FlnOuiy Cimis, EC2M 7DD 


HWi Yield Jan "A _.|B7J 


Murray Johnstone U.T. MgntV (a> 

163. Hope Street, Ghsgow, G2 2UH. 043-221 5521 

MJ Emptan-_._-.lb47. 6831 1 231 

Dealing Day Fmbj- 


4 Barb.E 3 K.T 1 n. 30. 
BuMm Ft-k 7 — 


1 Actum. Units) 

CnkmcD Feb. 9. 

r Actum. UnllLi.— 
Crnrt. Fetch. 


Hi# Yield. 


F Accum. UnlB)_. 

Extra income Fd 

f /taunt. Units t 

High Inc. Fund 

.Utntsl 1 


' jSg%Wdrwl. UtsJ,; 


. . ierence Fund 
(Acnm. Units).,. 


tAmun, Units) ,__i 

flO%W*w».LL>__, 
FntAPoip.FtL''. 

Giants Fund 

(Accum. Units) 


Growth Fuad— — _ .. 

(Aram. Units) 

Smafist Co's Fd* 

JExtem & I nU. Fut_ 
- , S%W'drwLUtsJ„ 
Foreign Fund**— _ 
ILAmr.&InLFdn 
G* A Fteri /«.*__ 
— (Acanti Units) 



GT. Gap, Income 1 

6.T. liwLFtTUit 1 

G T. U.S. & Gen. 

GTWM.Ed.Fd. 

G.T. Japan H GM 

6Gt-Fens.Ex.Fd. 

GT. ImT.Fund 

G.T. Four Ydi. Fd 

G.T. Far East & GenJ 
6. & A. Trust (a) (g) 
5 Rayleigh Road. Bmwvmod. 
G.&A. — (37.9 



Mutual Unit Trust Managersfr faXg) 

15 CopltaH Axe., EC2R 7BU. 01-6064803 

Mutual Sec. Phis [545 5831 _..J 753 

Mutual Inc. Tn 177 .4 853 40.11 7.85 

MutiuJ BhwCh+o |49J 523+07J 6 98 


t Acorn Units t 

FieMJnW Feb. 7 

LAcom Units). 

Glen Feb. 12 


1315 

fli 

iuo.9 

J469 

w 


Mutual Hlgtal 


10.01 


(02771 227300 
405] +0.11 574 


National and Commercial 
31, St. Andrew Square. Edinburgh. 
Income Jan. M. 

'Accum. Unit cl, 

Copt Jan. 30 — 

Uhxum. Units).. 


I Accum. Units). 
MartadfO Feb. 

■ Accum. Units). 

Van. firm. Feb. I/*— : 
(Acaen. Units' 


D31-556B595, 


Van. Hy. Frt. 12 t7la 


Gartmore Fund Managers^ (aUg) 

2 SL Mary Axe, EC3A 8BP 01-6236114 

Dealing ortyr 03+523 5766/5806 


Amencw Trust.— 

British Ta. (Acc.) 65l 

CoRKiuflty Stare 44 J 

Extra Income T« 236 

Far East Trust 36 1 

High Income Tst— 565 

Income Fund 77 J) 

Ins. AgeMies 15.68 

Inti. Exempt Fd. 90.7 

iml.Ta.CAcc-i its 

Special Slu. Ta. 30.0 


?2.?l 


M** 


254 +0.| 

82.9id +20l 
lb.Tial +0J5I 
107.0 +03 
39.5 +fl5l 




0.79 

420 

257 

■924 

2.77 

30.03 

7.10 
434 

6.74 

1.10 


Nalional Provident Inv. Mngn. Ltd.? 

48, Gracechurch SL, EC3P3HH. 01-6234200 

N. P.S. Gth.Un.Ta B5 8 59.41+2.9} 5 30 

(Acomt.Uniis)*— P2.4 77.11 +3.7I 5.38 

NPl0 , »asTiiKt___[l40.7 148.91 2 60 

CAcmm. Units)-* U55.4 1645| ...J 2.60 

•prices on Feb. 13. Next dealing Feb. 77. 
"Pncec an Jan. 30. Weu deolmg Feb. 38. 


Vangg-Tee Fcb.6— 

(Accum. Units.) 

Wldcmonr Feb.7 — 
Otaum. Units)— 
Wh*-Dh. Feb. 6 
Do. Accum. 


84.94 

894 


Si 


|Bl 5 
533 
[631 

702 


147.4 

m 

Gj3 

(Ml 

5e,0 


154 6 . 
200C . 

57.4 . 

67.9 

203.5 

103.5 

643 +2^ 

86.4 +3. . 

55.4 +1 a 

65.5 +1^ 

58.5 +27^ 
74 4 +3.4 

76.7 +3J 
495 - 

895 > 

73.7 . 
912 . 


632 

632 

325 

5.70 

570 

6.47 

6.47 

713 

713 

3.00 

300 

457 

457 

2.97 

297 

3.58 

358 

8.78 

650 

6.50 

513 

518 

913 

913 


Tyndafl Managers Ltd.? 

IB, Caremgc Rwd, Bristol. 

Capital Feb. 6 1341 .2 

(Accum. Units) 1209.2 

Income Fcb.6. 


National Westminster? (a) 

161, Cheapade. ECZV bEU. 


01-6066060 


1 Accixil Umts! - 

PnH. Feb. b 

(Accum. Units)—. 

Erempt Feb. ti 1114 b 


BV 

*13617 


(Accum. Umts). [1790 


326] +0-9 257 
Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 
3 Frederick's PL, Old Jewry, EC2 01-588 4111 


Capital (A/xumJ., 
Extra Inc 


Financial — 
Growth lire- 


B 32 
M2 

m 


Drafings tToes. *Yfcik ttTlwre. **5ewxriThors. io 
rrxwth. ***lhfeekty dBiepg day Friday. 

Archway Unit Tst Mgs. Ltd.? (a)(c)' 

317, High Hotbcre, WC1V 7NL 01-831 6233 

w’Blei “ 

Barclays Unicorn Ltd.? (aXcXg) 

Unhwn Ho. 252, Rnmfonl ReL, E7. OX-534 5544 


UK Mkt. Leaders. 
Sunn Co's _____ 
Technology 

Ind^rns. dAsets _ 


3244 +1X2 
47.0 +Ob 
84.2 +02 
44.6 .... 

494s :r 


Amratean. 


Unicorn 

Do. AusLAcc. 


Do. Aust. Inc. 

Do. Capital 

Do. Exempt Tst 

Da Extra Income __ 



Far East & Gen.. 

Bovett (John)? 

77 London Wall, EC2 

Slckhktr r«*. 1 [j 

Dd Actaxn. Unit — r 

Next oe 


970 

930 

3.90 

4.40 
430 
-IRO 

3.40 

& 

220 

130 


Income .137 8 

Portfolio Inv. Fd. liio 


Smaller Companies ._ 
Universal Fd 


M 4 ” 


So 


r +02 
403a -01 
9910 +03 
40 6 +01 
76^ +0.1 
571 +03 
54i _/... 


387 

IS 

5.01 
7 69 
6.85 
523 
246 


InL Earns. Feb. 13— 

(Accum. Units) 

North Amer. GrtlL. 
(Accum. Units) 


24, Castle St. Edtrtrurah. 

" ■ i-b [1550 


Scot Cap Feb.b_ 

( Ammv Units) 

Sent. Income Feb. 7..i 


T4Bi 
219 
100J 

So Jl. 

105 41 — 


17788 

B».4 

j50 J 


7454 

12 a 

188ft 

295.M 

350.3 

5?3 

53.41 


5.31 
531 
10 36 
10.36 
1436 
24 16 
9.73 
9.73 
fa.02 
6.02 




,195 0 
fl58.u 


NEL Trust Managers Ltd.? UXs) 
rJtilKm Court, Doiihtg. Surrey. 


Se^r High Toc_ 45ll rtijj 864 


5911 

70 


Luatfon WiB Group 
Capii.il Growth— .. 
Do. Acuxn 


ULi 


Extra Inc. Growth (31.6 


Do. Accum... 

Financial Pr'rty- 
Do.AcnxTL. 


Feb. 


01-588 5620 
U=1 3D5 


Northgate Unit Trust Managers Lid-tKcKy) High fnt Prioniy — 
20, Moorgate, EC2R 6AQ 01-6064477 


B L4 
9.5 


KH 


N'lhcEUe Acc. Feb. 7 . 


600 


Gricveson Management Co. Ltd. 

59 Gresham Street, EC2P 20S 01-606 4433 

Barrington Jan. 30 — 12442 2552«^ ..._j 5.3) 


Norwich Union Insurance Group (b) 

P.0. Bot 4, Norwich, NR13NG. 060322700 
Group Tst. Fund 13936 41431 +a4| 5J5 


T SB Unit Trusts (y) 

71, Chantry Way, Andover, Hants. 

Dealings 10 0264 63432-3 

fblTSE General 15Z3 5b.0«d +0-21 

lb' Do. Accum. 170 B 


(Accum. Units)—. 

Bangui. H.Y.Feb.7 

lAexaan-Utms) 

Bang tn.Sm. Cos. Feb3. 
Endeav. Feb. 12 . — 1 

(Actum. Units’ , 

Grandvlr. Feb.B 


...... , 520 

18Qj0d — n 10.17 . 
232a ,_.J 1817 
110..-3 6.08 
+5.9) L42 
L42 
326 


Pearl Trust Managers Ltd. (a)(g)(z) 

252. High Hotbom, WC1V7EB. 01-405 8441 


(b) TSB Interne .___ 

lb) Do. Accum. 69.7 

TSB Soiriish 189J 


Pearl Growth Fd. 
Accum Units 




Pearl Unit Tsi f _ 

(Accum. UmtsL -.153.6 


75 8 +0.1 
651 

iosi + 0 - 4 I 


4.67 
4.67 
7.91 
7 91 
336 
336 


Baring Brothers & Ga, Ltd.? (aX*) 

88, Leadenhall Sl, EC5. 01-5882830 

Kir®. Irl M 


Next ntuBy Feb. it 

Bishopsgate Progressive MgmL Co.? . 

9. Bhtapsgale, EC2. 01-6886280 

-Bjld IB 

Next srt, day *Feb. 26. -Feb. 19 

Bridge Fund Mangere (aXc) 

Regis Hse., Khg WitTtvn SL, EC4. 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P30N 01-628 80 U 

Laq) GuardhiUTU |1120 116ft +63] 4^0 

Henderson Ad rmn istrati on y (aXoX9) 

ks^TeSS" 1 - * nM,i wass 

U.K. Funds 


Pefican Units Admin. Ltd. (gX*) 
57-*3.+rinces SL, ULnttester. 061-236 5685 
PeOcan Units 1103.4 12L2J ( 5.47 


Perpetual Unit Trust MngmL? (a) 

48, Hart St, Henley on Thames 049126868 


Fund WS.4 49.4 rf — 

h-Fn ri p O 


ti§ 

430 


fBSM fiil:d tM EXSStJSS* 


Cabot Recovery-. 
C^l Growth Inc.. 


p. Growth Acc. -—C 


Alter. Geo. 


G^tSlnc.t 


Do. Acc t 



01-6234951 

+?'j^ 


High bisome Funds 

HM) income 

CflO. Extra Inc - — 

Cah.Sm.Cm- Kv- 


E^emptf. — 

Intern if. fnc.f T — 

Do. Acct 


Deahng *Tt«s. TWeitThurs. Prices Jan.5/6/7. 


Britannia Trust Management (aXg) 

•JUBMie -- " 

■( Assets..— — [883 

Capita) Acc- — 

. Comm 8. Ind — 1618 

CommuditT 
' Domestic— 


lJ3n oT-fi^0478/0479 





Practical Invest Co. Ltd.? (yRc) 

44. Bloomsbury Sq., WC1A 2RA 01-6238893! 

«t»±=BB mzi-m 


Provincial Life Inv. Co. Ltd.? 

222, Bishopsgate. ECZ 01-247 6533 

B?sa o — ns& .naaa m 

Ptudl. Portfolio Mngn. Ltd.? (aX>>Xc) 

Holborn Bars, EON 2NH. 01-405 9222 

Prudential 11525 1514 l 551 


695 
513 

64£al -Oft HI 

64.4 +2.41 186 
392H . — ( 1.07 

63.5 —4 0.91 


Q tntter Management Co. Ltd.? 

The Stocic Exchange, EC2N 1HP. 01-600 4177 

8^l?S^ L _=gt& mV 

Quadrant Ind. Fund— IT 


Abbey Life Assurance Co. 

1-351 Paul's Churchyard. EC4, 


Ltd. 

01-2489111 




Reliance Unit Mgrs. Ltd.? 
Reliance Hse, TintOridge Wells, Kil 
O pponunriy Futd — _[T * 
SeUordeTst-(A(x-)..|- 
Sekforde TSL Inc. . 


Status Change— . 
UmthEneiw 


The British Life Office Ltd? (a) . • 

Reliance H» , Tonbridge WeUvtt- 0892 22271 
BL British Life E8.0 +0-3 6-05 

^ 

'Prices Feb. 33. Next deaBog Frt. 20. 

Brown Shipley & Co. Ltd.? 

Harianris Hse, Haywantls H*th. Sx. 0944-58144 

■CWSSfArrMI ^ 
?53S.’T±ii , fe4 

General 123J 


Hill Samuel UbH Tst. Mgts-T (a) 

45 Beech SL, EC2P2LX 01-628 B011 

(b> British Trust 1163.8 

(g) Far Eayt_ 233 

(El Fiaairaal Trust J0B6 

lb) High Yield Tst — , ZB.0 - 

rbilnasTM Trua 2h2 

Investment IntdBlgence Ltd.? (aXfl) 

15, .Cfristqp6er.5hew: E.C2. -01-247 7243 

Intel. Amer. Tech. Fd...g^6 ——j ^-00 


Ridgefield Management Ltd. 

1 Finsbury 5q v EC2A 1PD 


01-5886906 





litufttadonai UT. 


Rothschild Asset Management (g) 

72«), Gatehouse Rh. Aylesbury. 0296 5941 


N.C. EratoJ Fund — B78H 
N.C. Ernry. Hts, TO__ 

N.C. Income Fund— .ft 


M£ Ind. fdL' tJncJgLS 


NIL inti FA tAce 31941) 
N.C. SmOr Coys Fd— P0L9 



Equity Fund » — — 

Etfihf Act. 

Properly FA 

Property Acc — 

Weawe Fund — . 

Con*Wd)le Fund- — 

YMonw Fund 

oPTOp.TA Ser. 4___ 
fMan. Fd. Ser.4 — 
JEqufiy FAjw.4 __ 

TCinv. FA Ser. 4 

•Money FA Ser. 4. _ 
Pension Property __ 
Pension Sdecuve — 
Pension Mam 

Pension Sean 

Pennon Equip Fd. _ 


42DI 


37.4 +2.9( 
193 0 +0.1 
212.0 


mm 


143.4 +OJ 

I ML9 
412 +Lft 


Intel Inv. Fund..— — [283 30.4iaj . ..J 950 
Intel Pacific Fund —. [70.8 7hft +0* 250 

Intel Small Co’s FA_[7B3 83.ft +ClB( *50 

Key Fund Managers Ltd- (aXg) 


4. _ 

311 

&s 

L73 

214.81 +08} "4.05 

Rowan Unit Trust Mngt. Ltd.? (a) ,, _ 


209.1 


a - 




1291 

246.5 +03] 
Ul.fi +ift 
224.1 +5d — 
170J 404j. - 


Was in Feb. 12. Vaiaalim nomrtl/Tiiesday. 


j Fd- Acc 
flnt-Acc— 


American Feh. 7 ——HO. 
Secixities Frt. 12— [ 


25, MIHt SL, EC2V 8JE 



Key Energy^fi^Fd. 

K^Income Fund . 
Key Fixed UilFA 
Key Small Co's Fd 




4J9 

9J4 

3J9 

MV 


... dSL 

Ktebnrart Boison Unit Managers? 

2D, Fenctnrch SL, EC3 01-6238000 


Royal Tst Can. Fd. Mgrs. Ltd. 

48-50, Carom 51, London EC4M faLD 01-2366044 

saasfc=jB.. 


Proo .1 

M'pKelnv Acc... 

trjrrty Pen Fd Acc 

Fi>«fl.P«iJta — 
G'td. Mon. Pen. Acc. — | 
IraLMn.PnFdAcc — | 
Prop-PenJVcc. — ___| 
MTIe lire PereAoe 


12198 


.9 


029.7 

0903 

12696 

£220 

11363 

(156.9 

12493 


Z30.3) 

^ =□ 

130.6 

d = 

283.7 


l||l 
143 ft 
165.3 


index— 

Overseas 


Pertormanoe 


Canada LKe Unit Tret Mngrs. Ltd.? 


2-b Hi^i Su Potters Bar, Herts. 

CW. CenDtel — W3.5 

Do. Gen. Aaam {*.» 

Do. Income Dim P34 

Do. Inc. Accum. 147.6 

Cape) (James) Mngt Ltd.? 
100, OM Broad SL, EC2N IBft 
Capital 1878 


P. Bar 51332 

.. . IS 

** w- 


K-B. UmtFfL Int — , 

K-B.UniiFAAc 
KB.FAInv.Tsts..— 

K-B .FA In-TBLAtC — 

KBSmlrCo'sFOInc — 
KB-Sm.Ccn.FAAcc— 

Hlpb VIA FA Inc — — . - , 

High YM. FA Acc— _|503 
LtC Urot Trust Management 
The Stock Exchange, EC2N 1HP. 01 



LMlnc,Fund_ggj ^ ^ |g 



totb American ag-W* 

Pntes on Frt. 6. Next deahng 

Cari?oI Unit Fd. Mgrs. LW.V (*X^ 

Mllburei House, 1 


L&C JnU S. Gtu Fd . 

Lcgjtl & General Tyndall Funittj) 

18, Canynge R 00 A Brisnl. ' 02723Kn. 

Dls.Jan.lfa JTO6 74ft --4 

(Accum, Units)-. — (922 77-6} —4 — 

(text sub. day Fefc. 13. 

Leonine Administration Ltd. 

2. SL Mary Axe. EC3A88P. 01-6236114. 

SSSS;“.“-® iSIrrl 15 

Uo ydS 8k. Unit Tst Mngn. Ltd-? (a) 

Registrar's Dctl. Goring-by-Sea, 

.■"■jnhingL West Sussex. 


Pries oh Jan. 31. Mesa, dealing Feb. 
Saturn Fund Management Limited 
66, Camon Street. EC4N6AE 
SlMCOCall FondtwIlflJD 
SlMra7-f^Fimdt.jMp _ 
tUnamtorlseACflSh Dep 

Save & Prosper Group? 

4, Gres SL Helens, London EC3P 3EP 

Fndl 

.U... 


AMEV Life Assurance Ltd.? 

Abtaa Nte.. Alma RA, Rrigale. Rei»ae40101 

AMEV Managed 1149-' 

AM|V MgArof, Q20J 




llnhi. Growth (75.S 

S3ft*5rJ36i 

Kgh Incnrat Funds 

High Return fcSJJ 

Inume.— ” 


57J)| +U| 8.46 


Barclays Life Assur. Co. Ltd, 

252 Romford RA, E7. 


Property - 


S .K. Fuads 
KEc 


01-6231288 


JK Equity ISiO 

Omwn Foods to 
Europe P9D 

fe-rrrrif 

U3 IB3-8 


55.94 +aft 4.72 


International f 

Managed. 


i Accum.. 


Next dealing dale Frtruary 

Charinco Charities HfR FtntdfT . 

15, Moorgate. London, EC2. 

= I'llt&l 

jS£&i!rz:l Id- 4 

Chieftain Trust Managers LM? WXrt 

ll.NewSL.EC2M4T^ % ^’jnrXBXG. 

+0l 

®9 S3* 


Balarcad BQ.2 

Do.iArann.1 — |8?I 

Extra Inosne. 
Do.(Ara*nJ_ 

Inmroe.. 




Man. 

Dpi) 

Em 1 

Do. I 

Money Pens. Ace 

Do. Initial 


MSI 


aPenLAtt. 


120.71 +2J — 

122 ft ... . — 
uog-oj — 

134 ft - 
1145| -WJ - 


Financial Secs™_-4] 
Fixed- Interact Find (2 
ImJ. Bond Fd _R 


503! 


4.87 


•Cwreni Drift wine Frtnary 11 
Beehive Life Assur. Co. Ltd.? 
7L Lombard SL, EC3. 


01-6231288 


Do.lAocum.) 

Small Cos. &'Reey — I 

®JS2S!ss±ms 

x (Accum.) B3 

enuFeb.i 


Blade Horse Man. FA I 
Managed Inv. FA — .-L 


Da 


IddUtlonarTHstto. 
BadcIteanttsTsL. 
Incm. Growth TsL -b i 



^flSwWftwL r^w uuc «**»■ 

Lloyd's Life Umf Tst. Mngn. Lfifc 

TO«, Gatehouse 02% 

Equity Accum — f2SL9 1%-S 519 . 

Local Authorities’ Mutual iiwert. TsL* 
77, London WaD, EC2H 1DB. 01-5881815 


t Income. 

rnCcS at uou i 

Scotbits Securities 1 


ProptrtjrFd — 

Fixed Interest FA. 
CastiFA 


Inanr FA ■.■■■■. . . ■ - i t, —. 
Extra income FA^pS-O 


■^eaap \mzd - 


ScotWts. 


m^FAJan-31 


SnuDerCo's 

• confederation Funds Mgt. lULW 

50, Chancery Lane, WC2A1HE. 

Growth Fund.^ -[613 64.7j+3ft “L51 

Cosmo jwJrtan Fand ftten agws (i) ^ 

'57-63 PrincesSLrMandiester. 061-23656® 

Growth BS-5 -** 

Income — Wg-g 

Overseas 


m m xm 

: ooh m Load Authorities. 


' FA Jan. 31 

Narrower FA Jan. 31... - 

*UnauihoriieA' fcSilte only 
M & G Group? WWW 
Three QueyS.Towrr Hill, EC3R faBQ. 

. Se# abo. SicrJ, " * “ 

American.— , 

(Accum. . Uni is) 

Aowrican Reenery- 

t Accum. Uims) 

Australasian. 


Schfcsinger Trust Mngn. Ltd. (aXc) 

140, South Street, Porting (0306*B6441 


rGoS. — ' 


01-6264588 


***BeEfed 


(Accum. Urats)_— — 


.-Cragmoent Unit Tft-jtojfc 
40 BuriJentsvy, Lohdod EC4N 8BD. Oi-248 4984 


mgt, income 
North Atr— 
canadan 


10.7 



(AcoBMfqlB)*-, .. , 
Compouwi Growl A— .. 
Coovereion Growth— | 
Conversion Inc. 
.DMdeod.— r 
■lAccuniUmu). 
Eurbpeaii^-- 
lAcewullnitS?. 
Extra.YIeld_ 


Crescent Unit Tst Mngn. Wf- Wto) 

'4MeMteCre^Edii*ursh3 031^^1 

• oS ^ +ai| 


BSSSrrll' 

Fundof Imr. WS. 

units)- 

tinximUniK)” 

as sfflste=w 

Japan 

(Accum. Units) 

Magnun 

(Accum.UnitJ).«-.— -| 

Ml' ' 


Crw-Htfti- 


8£«BC=» 


NOTES ■ -. 

®*« 3 sSSS 2 S 

A ErtmuteA- J Wif 

K DistribuUon fr» « UK 

p^u^Tiraurartce. plans., *® n 8 te .. 


* O ffered, pric e 


SKBSiW!fK«BK?3® 


(Accam- UtirU] 

XxumUihK* — Z-- 

uSef-.-™- 

SmaDcrCooufflUes-. 
lAttum. UB ttsi-.r — 
SpffWsrt Fun* 
Truaee — 


iraftated 




Guernsey Brias- 


■♦J®, 

-. f Es-sobtfivislon. tt Out/ 
. bdfcL 


Jewey 

to-. 


■telms. 



Exenw-.. . 
Extra InfcTL. . 

Income DiSt . — _ 

Inc-ltrSh W*wl. 
Jnv. TsL UiV? 


“fife: 


Mariw L 
. ftfll YUHdV 


Pref. & Gift Trust— ^ 


HjLGrtAM g L ea,nL 

UuK. U BL— I 


L7 


Erprity Unto- 


+8311 — 


Bal. BdJExec.'Unii — 
DepoCit Bond — , 


Proomy Accum— . 

M. Acoin ■ . 

2refEqu«y 


CD .10 
f iaW 
104.18 15.0TJ-HL22! 

614 17.08 .._J 

5.29 16 IB +dllj( 

ft.9 1322^ 
232.9 +4 ft 

«6.4» ...-.l 

L980„_ _ +m 
26 


2nd Property. 
2nd managed 
ZwIDeonSL 

5WGI 


m = 


4 _Neniy Schroder Wa«&Cu.Ltd-?(aXc 5 
120, CheapsWe, EX12. * 01-2403*34 


Capittl Feh. 12 1 
worn. 


tiKwne Fj« 1 Feb. 12 




General 
(Accm Units) 
Emupe Feb.7— — 
(Aco«i Uhtts>_-_ 
•PhiChFd Jaa 22_ 
*Rrco*eryFeh.S — 
•Spec. Ex. Frt. 



_ .ijMerican 

2ld 

2nd Pro. PeitsiAet_ 
ZpAMgd Pens7Acc_ 
2nd - “ 


mgti rens/ACC—ucj-j 
Dep. PereJAcc__|U5.5 
Gift Pnts/Atx —iMSi 

AntPros^Acc— 


.AE3.U.2 



War in menu! JRS 

Scotfeh Equitable Fed. Mgrs. Ltd.? 

28 SL Andrews Sq. Ed nbtngh 031-55&91M 

JBEHg=fiI.. . fflUifl £8 


Dealing day ViWnca&y. 

Sftbag Unit Tst. Managers Ltd.? (8) 

PO e«» 511, BeHny- HW, E JtA 
. Sebag Capital FA— ^ ® 


090864X27 

mum 


Setag Income FA 
Security Selection Ltd. 


WWW®”- 8 ’™ 


4951 


i a=j» 


Managed Gnwli — 
Managed Iname — 


tifrt Income--.-.. 
iiKome A GrcHitb— 
BMc Resources. 

m 

Far Eastern Ci) __ 

Osh 



} %M+m 


35.7 H 


+2D9 

+05M 


. ,+QJO - 
JM+03A — 

1+0.45 — 

MS =-• 


City of Westminster Assurance 

Ringsiejd House, b. WHtehorje Road, 

Creythn CR&ZIA. fli-6&f9664 


W«t Prop. Fund 

Manwd Find. 

rate 


Mow-/ Fund. 
GtltFu 


Sun Affence Fund Mngt. Ltd. 

SunAUlMeHse, Harstanv 040364141 


3L Gresham Gt, E.C2 Dealings: 0296 5941. 
1$ Athol crescent, EUin. 3. 031-229 8621/2 


Pros. MugA i 

Pens. Money Cop.— 
Pens. Money Are.— 
Pens. Equity Cap. — 
Pent. EontiyAcc- — 
Pros GllrShoriCap^. 
Pur, &ih Short Ace.. 
Pens. Gill MeACaa.. 
Pnn. till MtJ Aec_ 

Prn-. Gilt UngCflp_ 

Pen$. Gilt Long Acc 
NFSECap. 


NFSEArt- 


Fiiwi ameittlr dosed to in L 

Perform Units .1 24 ih | _.. 



Uoyds Life AsSurann 
iftCIlFtanSt., EC2A4MX 
MUby Gwth. FeA6— ' 

Op. S' A’ Prop. Feb.7, 
0p.5AEnutt Frt7„ 
opIS'aTS.Fb.?..— 

OP- 5 A' ftaa FehjT 
Ht5'A*Dep.Frb.7 fc 
PefH.fV.Ac.Jan.3L 
Pem.Pr.Cap.Jan.3l_ 
Pens-Eq. An Jan. 31 
Pens. Etj. Caa Jan.31. 

Pens. F*A Ac Jan. 31. 

Pens. FjtA Jan.31 — 

Peas. Mug. Ac. Jaa. 31(254. b 
PK.MgTCapLJ«.3ip|l£ 
Pent Dep, Ac. An. 31 . [|7o 1 
Pem.l V-p f-tp An. 31. [1498 


I 


7167.4^763 
155.9 



Schroder life Group? 
01- 2-T7 7699 Enterprise House-, Portsmouth. 


zd= ® 


CCfi Vanguard 

|C AS Govt. Secs. 
Income DiUrib— 
Income Accum. — 
B.S. Pm. Cap 


ES. Pen. Acc 

Unad Pen. Can.— 
MaAPcn-Are. 


London A'deen & Nthn. Mtl. Assur. Ltd. 
129 Kuggsway, London. WC2B6NF. 01-40403^0 
■Asset BoUdefr V&A 52ft t-- — 


F.lnLPen.Cap.i 

F. Int Pro. Are— 
Money Pro. Cap. — , 
r Pen, A cc — 


Money Pen. Act.. — 
Prop. Pen. Cap— 



^ r ° P ’ ^Prte'are for "Ule Series 4 Frt. IL" 


Series 12) Prices art hr .policies issaftl after LU98CL 
Sctcs tl> These are b to oners lor earlier poUdts. 


London Indemnity & GnI. Ins. Co. Ltd 
1B-2D, The Fortwry; Reading 583511. 

Money Manage B93 

M.M. Flexible |35A yrj 

Feted! 


Pastas Series B Feb. 5. Oner prices on request. 


Scottish Widows' Croft 

PO Box 902, Etfinbunjti 


rTOUp 

EH16 »U 031-655 6000 
lnv.Pty.Feba 11233 


Tower Unit Trust Mngt. Ltd. 

39, '45 Finsbury Same, EC2A IPX 01-628 2294 

Income A Growth 1233 2431+0.71 7.92 

Special SiiiLUioos— ../28.0 291} +i‘2j 235 

Trades Union Unit TsL Managers? 

100. Wood Street, E.C.2. 01-6TB 8011 

TUUIFeb.l 154.7 . SB-ft I 5J0 

Transatlantic and Gen. Secs.? fcKy) 

91-99, Nrw Lomfcn RA, Chdn&lord. 0245-51651 


Commercial Union Croup 

Sl Helen's. 1, Undershah. EC 3. 

Vr.AnAC.Fch.9 1 68.54 

Da. Annuity tics-—— I 22.73 

Confederation Life Insurance Co. 
fO. Clianccry Lane, WC2A 1HE. 01-242 D? ft? 


Dl-2837500 

l=d = 


London Life Linked Assur. Ltd. 

81 King WHBacSt, EC4N 73D. 01-626 0711 

fSffteterci.'.' SlO 9?ij — 

Property _______ )10tx7 109 Jl _1 — 

Deporit s M64 Ufe-ft --J — 


im. Ply. Er. Fro. 8 [115.9 

Inv. CgA^J. 25 —fm? 


303J. 


Exl Ul Inc. Feb.6 — U4^ 
Pen. Man. Feb. 4 [ 



VEauilt Fund 

W.m«i ruirt— 

•PIP Fund 


|204 B 215 g 

222.2 233ft 

4o6l> 


P'Hfll Per Mrrad 90 6 

Atallqiurd Man. Pro. 90 fa 

liro,® Urtaa. Per, 233.6 

rliri ihl Pni._— . 224 1 

E'juty Pi-r-rf,n 29b£ 

Property Perrjor 2185 

Com hill Insurance Co. Ltd. 

32. Corrhill. E.C.3. 01-6265410 

S^jilnszil Jzr) ^ 

IAan7SrwLJaii.20_il94.5 205ft [ — 


95ft 

237.9 
235J 
304 .ft 


— The London & Manchester Ass. Gp.? 


Manaoed Act 

Equny Au- 

Eh PIik Are. 


195-6 


Wlrsbde ftar*. Exeter. 

Cap. Growth Fund I 

ftnex.&emptFd — 
ftEiempt Prop, r A 
«E>pi. inv. Til. Fc__ 

Fl»4)fe*Fnnd 

Inv. Trust Fmxl 

Prapern Fund 

GtA Dep«it Fd 

Fixed Interest Fd 


248.9 
14b S 
ia.i 

ipio 

963 


0392 52155 


Pens. Managed Acc— 196.9 
Pens. Equny Acc. 


1020 

-J96.4 JOJft. ... 

For Prices of other Uni IS and Guaranteed 
Bast Rates pleas* Phone 01-353 8511 



see 




_ Standard -Life Assurance Company? 


Credit & Commerce Insurance 

120. fleoenl Sl, Loodon W1R5FE. 01-4397081 

CA.CM09AFA U32.0 142ft —4 — 


U & G Group? 

Three Quays. Tower Hill. EC3R6B0. 01-6264588. 


Managed. 

Prooerty- 

Equity- 


Crown Life Assurance Co. LttL, 

Crown Lde Hs.-., WiiVing GU21 WV 04862 5033. 


American Fd. BorQ-_ 
Coavert. Deposit"— , 

Equity BA i Acc.’"* I 

LilraVieidFA 3A"_ 


B ijt.Fd. loan.— 
I.wi'd Fd. Acc._ 


ManjdFA InlL 


1G82L 

1203 

114.0 


Mflng'A Fd. incm..— (11 23 


Property Fd. Acc , 

Property FA IniL 1 

Property FA Inan— , 


ii* 


Fi.ed InL Fd. Acc <1121 


Fued InL FA loan.- 


Equilt FA Acc.. 
Ecwd.rFd. I n>t 


Equity FA Incm. 
Inv. TiL - ' 


027232241 


FA Ace. 

Inv. TsL Fd. Imi._— 
liu.Ta.Fd. Incm.. 

Moner Fd. Are. 

Money Fd. Incm. 


:i3 

0312251163 
164.41 _...J 4.92 

206ft I 492 

168.24 I 1087 

027232241 
SZJBxdf +0.7] d.90 

S 3 +0.7 b 90 
2 + Oft U32 
44i +0ft 11 JZ 
20.9a — 4.64 
272 — j <64 
5b I +03 10.70 
27.7 — J 2ft) 
381 40ft A 13 


Inter! Fd. Iran. [1 

High Incomo 

>n*rJ Fd Ate 
Crovrr, Brt 

Pern Mi.edFd 

Regency Fd — - 

Brewin Equty Fd 


113.71 


"Mzd" 7 


103.0 
1249 
118 7 

uao 

,1218 


HF 


10.90 


17.25 


119 
H83 
im.a 

104 a +o ft — 
102.9 “ 

118.C1 -06 
108ft -05 14.8& 
13141 -OZ 
124 ft -D3 
124.g -O.Tl 
1283 +0J — 
12L7t+oa ~ 

119 ft +AS 
112ft 
1021 

10831 


1U7 


F.vmlyl'tgfl**- 
Family 1981-* 


Family 82-86**. 
Gilt Elond- " ‘ 


High MeU Son d**-_ 

liHenraml. Bond*' 

Japan Fd Bond* _ _ 
Managed Bond""*... 
Penvrt. Pemion*** _ 

Property Bono* , 

IteaweryFA Bond*_| 
Prices on *Feb. 


S& il?: 


i22flB 
'^2 - 
325.0 131ft 

hBO IQJ.d 

[113.9 725$ 

Ml CbX 

%63 174ft 


3162 

iSV 

6. "Frt. 7. 


Inter rmnw.il : 

Fired Interest. 

Casb 



m 

-0.A 

1122 

118? 

— oTi 

200.9 

7063 

+OJ 

936 

103| 

-OJ 


102ft 



Equity Fund 

Fl.edlntereuFA I 


feh. 3. 



613 


FlenUe Persnn Fand wees on Feb. 12. 


Managed (CapJ 
DavAccuqii 


ta 

lft44 




Cap* 


R77 


no Fd..._. PS.1 

Ate 002' 

. Inv. "A" 171 L 

MOd 

Crusader Insurance Co. LtaL 

Vinuilfl House, Toww PI., EC3. 01-6268031 

Grth. Prop- Feb.5_|9QJ 10031 4 — 

Eagle Star InsurJMidkmd Assur. 

L Thread" *!*d1e St, EEC. 01-588 12 32 

Eagle/' Mid. Units [59J0 61ft -Oil b.99 

Equity & Law Lite Ass. Sot. Lid? 

A men ham Road, High Wycombe. 0494 33377 


Do (Accuriii . . 

Property (Cap) 

Du. i Acoan 1 

Fined Inter esltCapi. 
Do. (Accum) 


— Deposit (Cap). 


Do (Accum 
American (Cap)-. _. 

Dp. 'Actum' 

Pacific (Cap' 

tin tflgmiu 


1106.7 
,1112 
104 6 
1077 
100 8 

103.7 
110.0 
3132 
9S2 
10)0 
92.3 
949 
1456 

149.8 


1121 +2ft 
1098 +2.7 
U0.0 +53 
113.1 +55 




115 U -0.4] 

3al-« 




998+Oft 
15lit +9ft 
iS7ft«ai| 


Maple Lf. Gnh..^ 

Maple Lf. Many) 



227.1 
145.0 
143 9 

100.2 105ft 

106.7 U24f 


Managed 

1 Property — 


1419 
(132 9 


Manufacturers Life Insurance Co. 


SL George's Way, Stevenage. 


Managed. 

Property. 


at %sz 


H34B 

113.0 

122_fa 


Deposit. 

Investment. 


Imeniauonal- 




0438 56101 


Fired Interest 

Guaranteed Cosh 

International 

Distiitwtta 


P 

Rl3.0 


m-** - 
210.61 
1213 
119 Oj 

107 ft 
10881 


+0.71 


-lft - 


-Oft - 


143.4 

W 


118.' 

129 J. 

150.9] 1 

114.4 


1107-3 


iSS: 


J103J 

Prices lor Series l single premium plans 
will be fractionally higher than those above. 
Target Ule Assurance Co. Ltd. 


1L90 


Equity Fd 


PropenvFA . — 

Fued Interest F 01L4 


J137.7 

U4L6 


Gtd. DrtXriii Fd (111.6 

Mired Fd 



Merchant Investors Assurance? 

Leon House, 233 High SL, Croydon 01-6869171 


026462188 


1129.4 

Equity & Law (Managed Funds) Ltd. 

Amersham Road, High Wycombe. 0494 33377 


Property. 


Properly Pens.. 
Equity.. — , 


InA Pen. Equity.. 1020 

InA Pen. Property 96.7 

InA Pen. Fued Ini — 9b 4 
Ind. Pen. C&sh 97.3 


liid. Pen. Balanced. 


023235231 
4034 +6ft 6.40 


(b> Do.Acnxn. ,_P 

Ulster Bank? (a) 

Waring Street, BeHasL 
fb) Ulster Growth p75 

Unit Trust Account & MgmL Ltd. 

irntg William SL EC4R 9AR 01-623 4951 

Friars Hte Ft 
Wider Grth. I 
Do. Accum.. 


Ind. Pen. Dtp 4dmm. 

Pncts at Jan. 10. Nvu wulemeni 



Eqwly Pens. _ 

Money Marfaft , 

Money M<A PeiK. 

Depout 


Deposit Petts_ 
Managed. 


Frt. 14. 


MaugedPens.. 
I ml. Emmy-— 
Do. Pern.... 


Family Assurance Society 

(See Planned Savings Group) 


ImJ. Maioged.- 
Do. Pens. 


1962 

2215 


w 


110 
161.7 
2181 
144 4 
1693 
126.6 
2734 
1366 
1493 
1TS7 
1333 


Prop. Fd. Inv 

Fried InL Fd. Inc — | 
Toed Int. Fd Cap. 
Dcp.Fd Inc.— 


— U.K. Equity FA Inc. ..11103 

— U.K. Equity FA Cap. .1109.8 


Gartmore Bonds 


For underlying unit prices of Gartmore 
Lloyd's Ule Bonds " “ 


NEL Pensions Ltd. 

Mi Hon Court, Darting, Surrey. 


.... see Gartmore Fund 

Manager* under Authorised Unit Traits 

Assicttrationi GENERALI S.pJL 
117, Fend lurch SL, EC3M 5DY. 01-488 0TB 
Inti. Managed Bond- 1976 102ft - — I — 

General Portfolio Life Ins. C. Ltd.? 

60 Bartholomew Cl, Waltham Cross. WX31971 


Nele> Etj. Cap 

Nele» Eq. Accum. __ 
Nelex Money Cap 


Nele A Mon. AccM8B 


Pcirtlolro Fd. Aa — -I 
Portfolio Fd. IniL 


Ponlolw Man. Are.... 
Portfolio Wan. Imt — 
Portfolio Fra. Im. 



Nelei GlhlncCap-.. 
Ndex Gth Inc Acc. _ 

Net MxA Fd. Can 

Nel Mud. Fd. Are. 

Nek+r Deposit Cap \Sli 

Nele* Deposit Are. _ 1543 


144.6 

597 


~2jj 5911 


558 

M3 

5L2 

563 


7^3 

m 

54ft 
157 ft I 


Nevt sab. day Frt. 25. 



InL Equity'FA Ire..- 
InL Entity Fd. Cap.— 
Ref. Plan Ac. Pdn. ._. 

ReLPlanCop Pen 

Man Pen.Fd Acc.... 


Man. Pen. Fd Cap 

bill Pen. Fd-Acc 


Gilt Pen.Fd. Cap 

Prop. Pen. FtLArr. 
Prop.Pen.Fd.Cap. 

Guar.Pen.Fif.ALC. 

Guar. Pen . FA Cap. 

DA.Pen.Fd Are. 

DAPen.FACap 


Transinternational Life Ins. Co. Ltd. 


— 2 Bream's Bldgs., EC4 A 1NU. 


! Man. FA... 

! Equity Fd .. 
•Series 2 Prop. FA - 
fSenes2 Fuenint Fd flQO 


,1000 

98.4 


H 


VSenes 2 Mone^Fd_n00.7 



0202767655 


Gresham Life Ass. Soc. Lid. 

2 Prince ol V/aler Rd. B'mouth. 

« 

G.L Gill Fund /»74 t*l 

GL Ppiy. FmCZ 
Growth & See. Of* Ass. Soc. Ltd.? 
Growth fi Sec. Life Ass. Soc. U A 

Flerible Finance | 1089 I j _ 

Undhank Sea I 53 58 _ _...J — 

Lartaank Sre Are -|l23.9„ .„127.2| — 1 - 


NPI Pensions Management LM. 

48 Gracrehuroh Sl, EC3P 3H H. 014034200 

Managed Fund 11921 200.Il I — 

Pnces Fee. 1. Next dealing Star. 3. 


YTullp invetL I 

fTulip Managed Fd— 
VMngA InvTFd. im.- 
TMnod. Inv. Ft). Are.. 


Mare Pen. FA. Cap. . 
i. Pen. Fd. Are- 


Man. 


113.1 

105.8 

105.9 

lfMO 

138.7 — 

1133 

120E 

1501 ...... 

167.1 — 


New Zealand ins. Co. (UK) Ltd.? 

Mailtantf House. Southend SSI ZJS 070262955 

W*u| 

119 7 
148.1 
JM3 
122.7 


Trident Life Assurance Co. Ltd.? 


London Road, Gtoucesier. 


G. & S. Super FA.... I C8J82^ '' 

Suanfian Royal Exchange 

Royal Eirionge, E.C3. 


Kiwi Key lm.Pbn — 

UK Equny — _ 

American 

|! 

S?^r : 

aisSfefSfc;: 

Deposit 

6 

1075 


JB2.7 

U3.ll 


-O.ft 


107.61 +Dft 



Monty 

Inrenouonal 

Fiscal 


01-2837107 


- iBSWae 1228.9 236ft 


Managed Imual J 

Do. Accwre 




Norwich Union Insurance Group? 

PO Bor 4. Norwich NR1 ?NG. 0603 22200 


I12U 

B243 


Equity Initial ... 11296 

Do. Accum. ' 

Fixed InL initial — — ' 

Dp. Accum. . 

International InitlaL. 

Da. Accum. 


Property Initial __ — RQ3.4 


Da Accum.. 

Depovl Initial 1 

Do. Acovre 


Mill 


1—14.0 

117.4 
103.1 

1105.4 


lgft+141 


).9 -Oft 

123.6 -Oft 

108.6 +23 

1ILC +2 ft 
MAS .1? 
11U — 
105.C ...... 

M7.4 +0ft 


Managed Fund 

Equity Fund.. . 
Property Fund 


Fixed InL Fund 

Deposit Fond 

Nor. Unit Jan. 15, 


“ ra 


M- 


-ift - 


Growih Cap.... 

Growth Are 

Pens. Equity Are..—.. 
Pens. MngA Are .... 
Pens. G Jt Edged Are 
Pens.GlADep.Aix... . 
Pens. Pty. Are- 


Tnft.Bond PW.4 

•TrdLG.1. Bond 

‘Cash value 


14 3 J 
253 7 

5 $ 

IB:' 

lo5 6 
420 


99J 

for £100 premwL 


Phoenix Assurance Ca. UtL 
4-5 tang William SL, EC4P4HR. 
Wealth Ass 


Tyndall Assurance/Pensions? 

18, Canynge RoaA Bristol 


01-6269876 


r Feb.7... 


eEMeJe 


DaPe«LDee.24__;; 




= 


Bard 


Albany Life Assurance Co. Ltd. 

31. OM Burlington Sl, W.L 01-4375962 


Hambro Life Assurance Limited? 


7 Old Part Lane, London, W1 
Fried Im. Dep. 

Equity- 

Property... 


Managed Cap 

Managed Are — 

Overseas 

Gilt Edged....- 

American Are 

Pert.Fl.Dep.Cap — . 

Pen.F.l.Oeo.Are 

Pen. Prop. Cap 

Pen. Pn». Are 

Pen Man. Cap 

Pen. Man. Are 

PereGHfEdj.Cap. 
Pen. Gill Edg. Are 

Pen. Eq. Cap 

Pen. Eo. Are 

Pen. BS. Cap 

Pen. B S. Acc 

Pen. DAF.Cap.- 
PtauD.AF.Acc... 



Planned Savings Group 

25 Worship SL. Lontta,EC2A2AB. 01-920 0661 


Property Feb. 7 1 

O’feas. 'nv. Feb. 7. 


75.9 

066.1 


UK Im. Feb. 7 

t Fi 


In Mamed I 

1st Fried interest. — I 

4th Managed 

5th M^taged. 

Pension Managed — . 


Fandt^A Managed-.. 


Managed 

Do. C Britannia 

Do. D Fxd. Int 


ii 

to 7 




82.9 


IDLtt 1 - 

72.9 _ — 

514 .. .J — 
53i4 

49 7 _„ 

109.9 

6T.S 
49.C 

Sift j 


Deposit Feb.7 

Mn Pen. 3-W Feb. 1., 
Equny Pen. Fob. 1 — 

Bond Pen. Feb. 1 

Prop. Pen. Feb. 1 

Dep. Pen. Feb. 1___ 


Jff 


1436... - 


310.1) 
304.6 
187 6 
2180 
156-? 


Vanbrugh Life Assurance? 
41-43 Maddox Su Ldn. W1R 9 LA. 


Prop. Equity & Life Ass. Ca.? 

IrawfcrdSlr * 


-J - 119 Crawford Street W1H 2AS. 01-4860857 


~ R. Sift. Prop. Band — 2DR2 I — J - 

— Do. Erailty &nd 88.1 ( . — | — 

—• “ Fie* Mewey Bond — 1526 I [ — 


Managrf FA.. — 

“•SftEP 

169(1 
282 b 
1035 
170.0 
1B1 3 

Fi'ed 1 m. FA 

Cash FA 

133.7 


i _ Property Growth Assur. Ca. Ltd.? 


- Leon House, Croydon CR9 1LU. 01-680 0606 


Hearts of Oak Benefit Society 

129, Ktagsway, London, WC2B 6NF QWO40393 

Hearts trf Qak_— — J42.4 44ft 1 — 

Hill Samuel Life Assur. Ltd.? 

01-6864355 


Property Fund 

Property Fund (A). 

Agricultural Fund 1 

Fund (A). 




02-5345544 

145ft 

3455 +Dft 
115.1 -Oft — 
147.9 ....J — 
99.8 +031 - 
1285 


NLA Twr., Adtlwontbe Rd., Croy. 01-68643 

* 5 S?Si!,fe-B§i 3 8 H=H = 


Property l 

Managed Units. — — Ml 7 

Managed Series A 106.7 

Managed Senes C — 983 
Morey Units Q354 




Int. Ser. A .1102’ 

iif* Series— (Ml 8 


rttWu- 


IS|! 

Pens. Equity Ca p- . — tj!4.8 
Pens Equity Acc ___ 1212 
PfB.FxAlnt.Cap— — 1052 

Pre-F xd.l nLAcc ... . 110 8 

Pem. Prop. Cap — — 108.2 
Pens. Prop. Are 115 0 

-Imperial Life Ass. Co. of Canada 
Inxieriaf House, Guildford 



liiaiSSrtad-.-., 

Inyesunem Fond IA)| 

isssw 

Money Fund. 


Money Fund (A) ! 

AinumtflJ Fund 

Gilt-edged Fmd 

Glll-E®HlFd.lA>— l 
Retire Anwih 
.tinned Ann] 
'mematioml 


Olnv-Fd-UB,-... 

■ MUR/I I 


iFAUb. , 

Conv Pens Fd 


— | — Man. Pens. 


On. Pro. Cap. Ul — j 
" ~ lFA 


Man. Pens. C^. UlJ 


— Prop Pens. 


71255 


_ j. Soc. Pen. Ut— 
Bfdg.Soc.Op. Ui 


Vanbrugh Pensions Limited 
41-43, fyladdo* St.. Ldn., W1R 9LA 
Managed . — — |122.4 128. 

RretfWerSt 


1253 

^W^Ac^4f8^Jff:.J 


— Propeny.. 


— Guaranteed 



0392-52155 


Welfare Insurance Co. Lid.? 

Wlt&lade Park. Exeter. 

Moneymaker FA 1 108.9 1 -_4 — 

For otter finds. Mease refer to The Londoa & 
MaocheYer Group. 

Windsor life Assur. Co. Ltd. 

Royal Albert Hse, Sheet SL, Windsor 68144 
Investor Plan Units _|8L9 . 86ft 

in 

19 


FutureAssA Gthla I 
FmmAssd.Glhtb) 
ReL AssA Pens-. 


— Flex. Inv. Growth -^.[106 10 112ft 


1633 

m 

1505 


1502 

157.0 


_ 1.0 
1748 
150.8 
157 J) 
1365 


Canada Life Assurance Co. 

2-6, High St, Potters Bar, Herts. P- Bar 52222 

i=i = 

Cannon Assurance Ltd. 

1 Olympic Way, WeWdey HA90NB. 01^9028876 


Growth FA Feb.7 
Pn. MaA FA Feb. 7 _|802 
. Uolt UM 

Rae«=*t 

Irish Life Assurance Co. Ltd. 


95.91 — I — Providence Capitol Ule Ass. Co. Ltd. 
87-2I l “ 39 Uxbridge RoaA W128PG. 01-74991 


OFFSHORE & 

OVERSEAS 

FUNDS 



SM.Mtt.Fd. 
Set. MfcL FA _ 
Pension Equity 

Pension FaA lr 

Deposit FA Cat 


11, Fmsfcuty Square, EC2- 
Bhwpi|^FetL 8__[78.9_ 


01-6288253 






m-=* - 


Pn*>. Mod. GrL Feb. 1 
Prp-NAGriiLSer.H 
Xing & Shaxson Ltd. 

52 ComWI, EC3. 

BoddFA Exempt {19333 

Lang ham Life Assur. Co. Ltd. 

Langbani Hse.. Hohnbrook Dr-, NW4. 01-3)35211 



Albany Fund Management Limited 

P.0. Box 73s St. Hfificr, Jersey. 0534 73933 

AMonyS FA fCIJ W5533»ft 138361 ( 237 

Ned dealing Fehroary 29. 

Alexander Fund 

37, roe Notre (tame, Luxembourg. 

Alexander Fund 1 USJ1LD3 J 1 — 


Managed FA Ate. 
Property Fd.Cap 

Property FA Acc — 


01-6235433 

95J4I-187I - 


Provincial Life Assurance Co. Ltd. 


Harvest P«i,Fu«J_^IWI|5 


222 BKhopHMf, £CZ 

Prtrv. Maraged Fd 

Prov. Cash FA„«_— 
Gill Fund 


01-2476533 


Langham'A’ Plan 
Srh^tS^T 1 lEn"Fdf7A9 

Legal & General (Unit Assur.)' Ltd. 


ProperttFund . 

fiSTJK r. 


fjitt 

1T8 

— 

!M 

173^ 

-OJ 

1&3 

!3°| 

+ii 

-OM 


Net aaet value I 

Allen Many & Ross Inv. Mgt. (C.I.) 

1 Ctaring Cross, Sl HHIer, Jsy .C.l. 0534-73741 

AHR Gilt Eng. FA &H22 1127x4- 11419 

Arbuthrrot Securities (C.I.) Limited 
P JO. Box 2fw, SL Hriier. Jersey. K-34 760 77 
Cap. Tst. < Jerse?) — .1125 0 T290J — | 7.75. 

Hen ifcdmg Feb 18 . 

Gov't Sees. TsL HI 9 a5 4«d . — J 14.93 

Next uaiixntn Frt. J8 

Eaa&lntl.Tst.tCU 1107 5 114ft. — | 3.37 

Next dearnn Feb. 7L 

ArbuUmm SiSj. Fd ..J105 2 105ft. l — 

Ned drefotg date February 13. 


Cmh Initial 


Connt.tOlue Frtruary : 

Capital life Assimoee? 

Cqniston House, ChapH Ash Wloo, _ 090228511 

SSSCiKsd iK Id: 

Charterhouse Magna Gp.? 

BaSSSS*- a ™‘ “Wfeiax 

ChrthseEnetgf. 

Chnise. Manaeed. 

Mapta Bid. Soc... 

Mapga Managed . 

Chieftain Assurance Funds 

01-2833933 



Managed Initial —1138.7 
Do. Aonwi. jlff-P 

sa“-K. 

Legal & General (Unit Pmhk) Ltd. 
E/eirvt Cart IniL ->-0105 

Do. Areuri. — Q18-3 

Exenpt Eary. IniL — flfabfi 

Do. Accum. — ..-[178 2 

Exempt Fixed lidL.ZJlS9.6 
Da Accum -UlO ? 


_ ill = 

ML9 -IF — 
1525 -07f 


Prudential Pensions Limited? 

Holbom Bar% EC1NZNH. 01-4059222 

Equity FA Jan. 16„|f2B.74 
RjttdlnL Jan. 

Pit®. FA Jan. 16, 


Bank of America International SJL 

35 Boulevard Royal, Luxembourg G.D. 


WMInvesi Income _.„|WgMM^7ai^ A64 


Prices at Frt. 

Banque Bruxelles Lambert 
2, Rue De h Regence B 1000 Brussels 
RemaFund IUSS5MQ 6L74J-€OOf &99 


Reliance Mutual 

Tunbridge Well!, XenL 
Rri.Prep.B di ... -{77 33 


089222271 


Rothschild Asset Management 
Sl SwHMns Lane, London EC4. 01-626 43>i$ 
NAPro^- JM7A .JS74l^-4 - 


1 sub. period March 


15- 


Uiutwud Trust- 




Royal Insurance Group 

New Hatf Ptere, Lfverpoo). 051-2274422 

Royal Shield Fd {1753 185ft +2ft — 


Do. Ausl MJn. 159,7 b 


179.7 

179ft 

19731 


27ft .-..,1 - 


Evenin' MngA IniL 1706 
Do.Acnxn. — 182.6 
Exempt Prop. !«*-__ 1135 

Do. ActiXTL _.__|12L4 

Legal & General Prop. Fd. Mgrs. Ltd. 
11, Queen Vioorla SL, EC4N 4TP, 01-248 9678 

life Assur. Co. of Pennsylvania 

8,-New ra, Cbatbarn, Kent. Medway 312348 

LACOP Links — -HD-23 UJJ4! __J — 


Z Save & Prosper Group? 


Bal. (nv. FA. 

147.2 

GIUW/ - ITnl -- 


DepositFAT — - — 


EqtttfPeits.FA™- 

Pron.Per£FA*„ 

SSa&fcF=: 

2303 


HI 


01-5548899 


13S.fi 

yk 

2431 


^3 = 


+M 


+o.s 

+0ft 


Barbican Managers (Jersey) Ltd. 

P,0, Box 63, SL Hriier. Jersey 0534 74806 

Bart. ha. Fond 195 A 100ft — | 5.00 

Barclays Unicorn Internationa! 

X Charing Cross; SL Hriier, Jersey- 053473741 

Overseas Income (40.5 42iod J 1LS0 

UnWollarTnia fijSSDJO KM 1 200 

, 062448k 
+ia u. 

Di;GnrTPacifi:z:|87'7 j«...q s - 11 

Do. Imi. Income,. 34 0 36ti 9.60 

Do. Irieof ManTa.... 402 , 43in — J lOJsi 
Do. Manx Monul P5.4 38ft L30- 

Bfsfcmsgafe Commodity Ser. Ltd. 

P.O.Box 42, OooOtts, UM. 0624-23911 

ARM4C*Feb.4.__HI»a» 75J3 — J - 
CANRH0**Feb.4^El»2 .L55S _J 

COUNT** Frt-.4 .JE4.&Z 4 5aft-,..| U5 

OrWwhy Ksort U *StO and **£L Nm <&. Mar. 3. 

Bishopsgate Progressive— Ldn. Agents 
9,Blshop)gatr,EC2N3AD 01-5886280 


tweridy fca&ss. ' 






/ . w ,-. j 


rcssr 


Bridge Management UtL 

GPO Box 590, Hong Km? 




Nippon FA Frt.6 

Britannia TsL Mngrnt. (CX) Ltd. 


30 Bath SL, Sl Hriier. Jeren. 
US. Bcdte- r 


0534 73114 


Uniwl.sTsL^- 
IiaHk 


fab loLTSL 

Staling Denomhatal Fd*. 
rln»«t«— 1406 





ox fn, namiuw, aenmm. 


Skandia Life Assurance Co. Ltd. 

761-166 Fleet Sl, London EC4 20Y 01-3538511 


Brown Shipley Tst. Co. (Jersey) LM. 

P.0, Btw 5B3.SL Hriier, Jersey. _ 053474777 

iasfcPd?,. 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hsmiltoe, Bemutt. 
BoUressEtwity. 

Smrssv, 1 nan 
Prices , 

Capital International SJV. 

37 rue Notre-Dame, Luxeirtbowg. 

Capital InL Fond I US$2268 J , 

Charterhouse Japhet 

1 PateraraerRaw, EC4 ' 01-2483999 

Aifiropa _ 

ASwriu. 

Fonda).. 

Fmu.. 

E«g»rw Fund. 

Hispano. 



Sun Alliance Fund Mangmt. Ltd. 

Sun Alllooce House, Horsham. 0403 64141 

Exp. FA fni.Jan.9— [Q5fa.6 163ft — I — 
lm.BAFeh.12 l £9JH l+Olft — 


Sun Alliance United Life Ins. Ltd. 

SUn Alliance House, Horsham. 040364141 


Sun Life of Canada (UK) Ltd. 

2, 3. 4, Cockspur SL, SW1Y 5BH 01-930 5400 


Cine Investments (Jersey) Ltd. 

P.O. Bro 86, St. Pcwr Port, Guernsey. 0481 26521 
C. H.Gilt Growth FA*-in.43 9L47rf-(I0fa( 3.70 

dhe GlU FA iC.I.) _J£951 .^_J lf57 

Clive Gill FA uky.i -[£9.13 9JM 13-07 
•Daily Dealings. 

Cornhlll Ins. (Guernsey) Ltd. 

P.O. Bat 157, Sl Peter Port, Guotnw 

hunl. Man. FA [195.(1 23TL01 — 1 — 

DWS Deutsche Ges. F. Wertpapters? 
Gnmebwgweg 113 6000 Frarirfurt 
Invests [MUL50 34JMHL4DI — 

Delta Group 

P.O. Box 3012L Nassau, Bataroas 

DriL Inv. Feb. 5 IUSSL94 3-091 I — 

Deotscher Investment -Trust 

PostfflCh 2685 BKbergMte 6-10 6000 FragUmt 

isai5=E=ira ia^ia = 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N37J2, Nassau, Bahamas. 

NAV Feb. 5 - __1USJ24J9 25.951 _J — 


Emson & Dudley Tst. Mgt. Jrsy. Ltd. 
P.0. Bax 73, Sl Heller, Jteney. 0534 73933 
E0.1.C.T. (124.9 232ft 1 220 


Sun Life Unit Assurance Ltd. 

107. Cheap-.**, London. EC2V6DU 01 - 6067788 



SK lw - "SWfflffltiwi 


The English Association 

4 Fore SueeL EC2. 

E. A. Income F«J*_|491 
E- A. Sierling*___lL57.75 57.7 

E. A EguMy- |Bl04 

Wardgaie Cm. FA** .ICO -29 

•Hen frying Frt. 13. “Next dealli 

Eurobond Holdings N.V. 

HandehAade M, Willemstad, Curacao 

tertr. si«og! ,er su EK - 

SSoW-: izJBRwr ^-hhuju mo 

F & C Mgtnt. Ltd. Inv. Advisers 
1-2, Laurence Potmcney Niff, EC4. 01-6234680 

Breaffind mu Ird “ 

Prices February 6. Weerty dealings. 

Fidelity MgmL & Res. (Bda.) Ltd. 

P.O. Bov 670, Hamilton, Bemuda 


Fidelity Am. Ass 

Fidelity Dir. Sav.TsL 
RtWhy Far Eau Fund . 
FuJelrty InL Fund ™. 

Fidelity Pacific F<3 . 

FLdrtty Work) Fd. — I 


USS36.9Z 
US 68.7B 
US 21. W 
5 35.45 

Smai 

slS.48 


+0B7l 


+003 


3 


RdeHty MgmL Research (Jersey) LttL, 

Waterloo Hse.. Doe SL, SL Heller, Jersey. 0534 

Series A {Infill.) K4-75 


Senes BfPaciflci —M 75 
)„HJ9A7 


Senes D l Am. Ass.) 
Sterling Fixed I 


01-4056497 


.9.07 9Dfi| 1 32S 

First Viking Commodity Trusts 

10-12 Sl George s SL, Douglas. <oM. 0624 25015 

FsLVik.Cm.TsL [39.4 4LS«| — 1 — 

Fleming Japan Fund S-A- 

37, roe Notre- Dame, Luxembourg 

FFIemtngFeO-5 USW4J7J — 

Frankfurt Trust Investment — GmbH 

Neue Maimer Sira Be 74-76, D-6000 Frankfort 

SifiSS.'lffriSr'iffi'S - 

Free World Fond Ltd. 

Butteriieid Bldg, Hamilton, Bermuda. 

NAVJan.31 [ US$256.79 | — I - 

G.T. Management Ltd. 

Park Hse., Ifa Finsbury Circus, London EC2 
Tel: 01 428 813L TLX: 886100 
London Agnus fon 


045236541 
14A5I 

1 « 

14b.6 

15J.B 

134.4 . 

10S.E ....... 

117.4 +06| 

148.4 . 


Anchor •B'Un.ts_—, 
Anchor Galt Edge. — , 

Anchor Im. Fd 

Anchor In. Jsy. Tst — 
Berry Pac FA .. 

G.7.Asa 5terfii 

G.T. AufiratiflF 

GUT. Bond Fund 

C-T Dollar FA.__, 


G.T Dir. (StrigJ Fdj 


^ . Invest Fd... 

Marianne fSTG) Fd— 


G.T. Technotojr FA_ 


i2Std 


90 fi.0 

i?* H ^ 

U! 

_ U_ 

□J-33 


aa , a 


4-0031 


UKS14J0 ^ 



L71 


4 82 
U2 
163 
1.95 
227 
L2B 
8J9 
LOl 
0.88 
034 


0J3 

032 


027232241 


'£10.45 

w . US 

G.T. Pacific Fd 

G. T. Philippine Fd . 

G ar tm or e Invest. Ltd. Ldn. Agts. 

2, Sl Mary Axe. UmOon, EC3. (tt-283 3531 
Gartmore Fund Managers (CJ.) Ltd. (a Wi) 

41, Broad St . Sl Hriwr, Jersey # 0534-73741 

Gift Fundi Jersey ) — |9lo 96JW| [ 1330 

Gartmore Fuad Kmws [Far East) UA toffa) 
1503 Hutthripn Hse, 10 HArcam Rtf H. nog 
HK 6 fee. U. TSL . 43d ..._J 260 


Japan Fd 14 520 S5S5W+A0a 1.0 

N. American TsL _ jgJ? ZZj l5 


&0 


I ml Bond Fund IIMLL23 HE 

052423911 

8 :BrJ u ^ 

Hambro Pacific Fund MgmL. UtL 
2110. Connaught Centre. Htmg Kong 

Far Earn Frtx 6— .I8KS1575 17.5g I — 

Japan FA Feb. 8. 1USS7.45 7.S| — | — 

Hambros Fd. Mgrs. (C.I.) Ltd. 

P.O. Boc 86, Guernsey. 0481-26521 


Capital Reserve Fdf-KJllS 

CT Fimd p7 6 

Special Sits. Fund— .[ 
tinnl Bond SUS 

ISW -A- 

tnv.Svgs. ‘B - 


,54 9 

I# 

LS3 




99^| 


l.W 


Pnces an Frt. 12. Next dwriw^l 


TExcludes imual charge cn 
Henderson Baring Group 
605, Gamita House, Hong Kong. 
Japan FA *Frt. 6 —IIRDTH MM 
Japan Tech. Feb. 4-|bgi0220 
ParficFd.Feb.6__ uSl2-910 

Bond FA Feb. B | U5J10J78 

_Pmct Port 


+m 025 
+86 3.70 

+02 3.10 

+616 925 
+0J1 130 

+aoi ~ 

+0W, ~ 
Fefa. 13. 
orders. 


aHi. T J5i!wr •warfio 

e or Pn' 


860 


■Inclusive of Preliminary ctsuge. 

HM-Samuel & Co. (Guernsey) Ltd. 

8 LeFebvre Sl, Sl P«er Port, Guernsey, CJ. 
Guernsey Tsl P63.B 175ft +D4| 3.76 


4 M 23 JI. 


Trig 33425.' 


Hill Samuel Invest. MgmL IntnL 
P.D. Bo- 63, Jersey. 0534 2738L 

HSOpnwIls FA-.IULl 
Hft. Fired fm. FA _ [88 0 
B«x 2622, Berne. SwitrertanL 

H S. Overseas Fd WSE2I1 

CSF Fd 1 Act.) 150679 

CronbowFd.lAre.1. JSF4 lb 

ITT FA (Acc.) IUSSU.91 

N.V. Interbeheer 

P.O. Box 526, Drift, Holland 

Esmeralda Is. Pr. DFL| U 555412 1+024) — 

International Pacific Inv. MgmL Ltd. 

P.O. Boi R237, 56, Pin 5L, Sydney, AusL 

Javriin Equity TlL._.| AJ? 31 3.4ft | — 

J .E.T. Managers (Jersey) Ltd. 

P.O. Box 96, Channel House, Jersey. 053473673 
Jersey ExtinL 7 n — [EL65 U7[ _~l — 

As ai Jau, 31. 

Jardine Fleming & Co. Ltd. 


46th Floor, Connaught Centre, Hong Kong 


Jflrdine Estn. TsL ' 


Janfane J’^Td.* 


Jardne 

Jbnflne Flem Jut 

JanSne Securhie. 1 

lml.Pac.Secs.UncJ_, 
Do. lAccum.) 



U 


- L20 


NAV Jan. 15. 

Next sub. day Feb. 15. 

Leopold Joseph ft Sons (Guernsey) 

Hirael Cl, St. Peter Pcet. Guernsey. 0481-26648. 

LJ. Sieriing Fund..._|£10.99 ILOfl | — 

Kemp-Gee Manage mL Jersey Ud. 

1 Charing Cross, Sl Hriier, Jersey. 

Capital Find (123.80 " 

Income Fluid 156.2 

Gilt Bond [Q.015 


Keyser Ullmann Ud. 

S, Milk Street, EC2VBJE 

Fonwlex ISn«L15 Iff 

Bomfcriex KfllK 71 110 

Central Assets .[E159.77 


King & Shaxson Mngrs. 

Hler, Jersey. 


1 Charing Cross, SL Heller, Jersey 
Valley Hse. Sl Peter Pen. Gmsy. 
1 Thomas Street, Dowlail UI\L 



Gilt Trust (. 
aft FnA 

ind. Gort. Secs. TEL. 

First Sterling. 

First Ind IJ2949 



Klpmwort Benson Limited 

20.FenchwchEL.EC3. 


EgrimesL, 


Guernsey Inc. 

Do Acorn 


JCJ3. El 
K.B. Far 


FA.-.KW5 


FA 


K.B Gilt Fund (1962 9 69tt 


K.B. Im. BA Fd Inn.. 
K.B. InLBd FAAcc. 

K.B.lm). Fimd 

K.B. Japan Fund 1 

KB. Slrri, Asset Fd.Jc 

§BJJ.S^wtLFA_r 

signet Bermuda— I 


hint: 

193 1, 9B7| 


.1631 


933 


+A04 

4013 


USS96.05B1 

•w 

ugao.49 

■ 8 &* 

. USS&5L 

Lazard Brothers & Co. (Jersey) Ltd. 

PJL Box 108, St Hefier, Jersey, C.I. K3437361 
LB. External Fund —1USS933 9.93J I 0.07 


01-6238000 
„J 4 09 


A95 

4.95 


13.78 

9J28 


118 

153 


Continued on previous page 
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Financial Tunes Wednesday February 13 1380 


FT SHAKE INFORMATION SERVICE 


FOOD, GROCERIES— Cent. 

tft ! ** UK1BWHI. 




ThaftBIR 


FOREIGN BONDS & RAILS 


BANKS & HP— Continued 


M* I m 


PHee f+w Bt .% I u 

£ i - Bn 1M 


157940 I 

a* u*l 


IP — Continued CHEMICALS, PLASTICS-Cont ENG I N EER1 NG-*Conti‘nued 

jrti a* i F» M £ M&U 4ft I . ** UMSIA 

215 I— -itltjel - 111? — M 144 KtodalnLlOpJ 1 (337 | 32] ?J9» 50 3» I BO 


BRITISH FUNDS 


“Shorts*’ (Lives up to Five Years) 

9.05 I IS S3 


„-.«* 

10ZV 

IS 

m gv 



57 -4 — 

50 - — 

W — - 339 

8 : :: 

24 - — 

a%_™ - — 

4M 4% — 

35 — % 1052 

35 — £ im 

34 4 728 

53 — 533 

55 - 1530 

.« -% 7% 2178 

« MJB 

35 — - — 


5 &8Z 

3 200 

6% 706 

!« 

3% 


AMERICANS 


M&UB 


22V -V $3.00 — 6.1 
30 536 — W.9 

165,0 -v SLOT — 7J 
24%m +1V $2.40 — 4.4 
12% -V 5L80 — 6-5 

3® 3 JS= B 
W 2. JK = H £■ 

23 $L8? - 5.6 145 

Mbs! -V SLOT — 68 49 
760p 46 70c - 41 19 

65OTsl +54 80c — 55 119 

3%-V 060 — 35 29 
22V -V 52.60 — 5.2 37% 
28V — V 53.0 — 0_0 55 

Z3p*V 5210 — 4.0 

17*1 $200 — 7.4 

950p +12 $L28 — 60 ni 



215 — tit's - If?— U « {CtafalnLlOp-i 48% -He &37 X 

2b 025 — L< — ■ 37 jj Imt* [«_(£«. 2ili — — 

M2 -J +307 7Jj 31 4.4 % ^ tt2Ss£ndftI, 26 033 1 

HZ + F 2£?5i —1^— 134 88 EHn&Ewsarf. T2M «J5 L 

340 +5 +10.92 — 4i — 332 227 fisonsEl 288 -1 +104 2- 

« _ 5-S - |2 - 51 255; HafeeadlUlOD 43 2 0 4 j 

2g **' ® — 253 IfiO KVsn-WachSOp. 167 75 3) 

_§* — — iS-S — 5W 299 HoedntOMS-w 303 *EL« 1 

330 *5 — — 022 £94 DoftLOTOasU. £97 Q10* - 

M +1 154- — — 415 3i4 in^chan.0, 398 — +!&« 

« rr-i 7 ? — Z-I “ 47 34*j Do.5%Pf.£L 36 35 1H 


S£Bkt *£l"|aa”l:ii 1 * 


340 +5 +10.92 — 4. 

93 5l32 — K 

202 +5- 1372: — 3. 

66 14.62 — 10. 

330 9.5 - 30. 


« +1 ^ ~ Q — 415 314 lop. Ctem. £3~ 398 fS2 21 6i (67) 

“ 3- Si - |-3 ~ 47 3*2 TEffSPLO- 3b — 35 W113J - 

15? l J&L 1 Tj r- 95 67 Eat Paint 78 *2- +L62 44 4i 52 

issass 3 flli’iSfi 
♦ »BHfc*JL=WSSfl £| 

bse*= ■» a fir f f 

IS 'rviv? 73 | i 14 200 lfil ScK.A5.lnci. EL 175*i +5 14.75 * 12.0 * 93 39 

£50 Cg?. - if - ■ 64 StewrtHaata. Sttd fW2<9 45 fl 

94 3.92 M 61 3.4 u Dwprtatelfc. 26 +ti057 « 5.1 7.1 

S® — “*} — ti — 36 24 WanfclBwJlOp 33 J6L42 Z9 tl It2> 

S|. ~r* JKl — 2| — 152 130 Wobttttefane- 140 15.75 45 5.9 54 
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MOTORS, AIRCRAFT TRADES 


Motors and Cydes 


PPING 


26 I 16 
hio 


110 cir.WsTUdrts 136 -2 0235c - 

28 Lotas Carlton 32 0.7 6Dl 

54 RoUs-RojceMin 67 -1 523 2A 

650 jVotvo Kr50 T] 325 Q16%{ #1 

Commercial Vehicles 

74 [E.R.F. (Hides.). 103 +3.4 981 

27 I Coders (50p)_. 31 -1 961 - 

6 Peak Invests. IOp 7% +% — — 

105 [plaxtons Z 187 +? 725 48 

36 {York Trailer lOp. 39 +1 18239 21 

Components 

7B (2.68 3. 

48 +3 W2.74 2 
53 -.... d260 * 
74 -1 6D2 

68 «J2 

S3 -1 382 
28 ...... 14 

£11% +h «l-52 

64 u5.0 

185H1-3 7)3.75 

63 53 

228 fti2.4 4 

15 d0.46 7. 

73 +1% FL34 4. 
249 +1 110 3. 

80 +2 (2.0 3. 

97 -Z +SD7 
77 262 

Garages and Distributors 

82 +1 482 38 

13* +% — — 

84 ...... 1625 23 

110 ...._ 98 2.6, 
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V z: if* L 

70 -% 287 17 

200 —5 68 27 

48 -1 30 41 

148<f fSS 4| 

67 +64.57 27 

51 +1 hl27 69 
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58 43.0 51 

8 5" Si S 


138 
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19 I Do. Deft) 19 

U -santo 5pc 82-6 £95 
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no 


36 
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35 115 
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AFRICANS 
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140 +5 Q5c 4 
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Pahang 27 
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65 +4 Q18c 13 63 
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65 26 Sabina Ink. CS1. 

880 470 [Tara Eipin. $ 1 _. 


540 -15 — 
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23 -Z — 
56-2 — 
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— i ■“ 1 


TEAS 

India and Bangladesh 
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;■ 112xd +2 4.67 
24 +% 4- 
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MINES 
CENTRAL RAND 

£14% Q155c * 6.2 

£13% 0100c * 43. 

£34% +t 4 0600c * 9.9 
326 +9 Q17%c * 3.1 


EASTERN RAND 


ac +2 

82% —4% 
369 -8 

395 +5 

575 -a 

154 +2 

Ml 

521 -a 

184 +2 

£24% -i. 
126 — 


FAR WEST RAND 



716 0135c 


£30% -% 0510c, 
695 -10 m045e 
(36% -% T0615C 
423 -2 047c 1 

£19% 0320c 1 

477 +5 1067c | 


NOTES 

Unless otherwise radiated, prices and net (Hridends are hi pence 
and denominaSaiis are 25p. Estimated pricc/eanongs reties wtd 
cevtrs are based on tales; anaoal reports and eccounts and, where 
possible, ere opdateC on half-yea+y figures. P/Es are oal c da t ed on 
“rief” djstntofton basis, eanungs per stare bring computed on 
prof); after tesabon and onreBeied ACT Mine ipiilii this, 
bracketed figures indicate 20 per cent or mare diff erenc e It 
edeutated on “ctf" distributror. Covers art bBsed on "canBon” 
c&stnbutMd: (his compares gras dividend caste to pvctlt after 
taxation, excluding exceptional prafits/lasies but inr l wBnp 
estimated extent o! cffsettable ACT. Yields are bared on wM ifc 
prices, are gross, adjusted to ACT of 30 per cent and allow for value 
of declared distribution and visits. 

0 “Tap Stock. 

* Higte and imw narked t*wr haw been afltded to allow tar rigtas 
teues for cash- 

+ Interim smcc Increased or resumed. 
t Interim since reduced, cased or deferred, 
tt Tai-fnee to non-wdents on apgliniliiin 

* Hgur+i or report awaited. 

TT Unlfsted security. 

if Price at lime oi suspension. 

5 Indicated tSvrieml aher pening scrip and/or rights tone: cover 
regies (a previous tfividends or forecasts. 

* Merger bid or reu mants aLion in progress. 

A Nut comtwrablfe- 

a Same inienm; retftnwl finsef and/or reduced antin g ; Fniflcated. 
} Forecast dividend, cover on evnings updated by lalest ntteritn 
sunmeiK. 

; Cover allows tor cgnvrrjon cf stares not now ranlung for Aritfeetfe 
or ranting or+t for restricted (Tundend. 

* Cover does w show tnr snare; wmdi may also rank for Svklend at 
a future date No P E reiio legally provided. 

a Ejclutfeng c final dividend dedualion. 

•? Regicnai orire. 

II No par raluc 

W ^eld based on assumption Treasury Bill Rate stays undaneed tnttU 
maiunty erf Mock a Tjt free, i Figures Cased on frospectus or other 
oriiciai estimate c Cenc d Dividend rate paid or payable on pan of 
capital; cover bated on dividend on full capital, e Redemption jiehL 
f Fiat yield, c Assuwd dnndend and yield, b Assaned tSviOepd and 
yield alter tens issue, j Payment from capital souses, k Kenya, 
m Interim ntgKer than previous total, n -Rights &ue peodtag. 
q Earnings based pnprriurtnarv tawes. 9 Dnridaio and yield exclude 
a special payment, t Indicated (fin deuce cover retates to previous 
dnndend, PlE ratio based on latest annual camhegs. n Forecast 
dividend: cover based on prevwus year; earnings, v Tax free qi to 
30p In ite f. w Yield allows (or currency riaute. y Dividend and yield 
based on merger ternE. sEhvidendandyiekf include a spedal pegenent 
Cover deed nor apply to special payment. A Net dvtdendand yield- B 
Preference Umdend passed or deferred. C Canadian. E MWmnm 
tender price. F Dividend and yieJtl based on prospectus or other official 
estimates Tar 1974-30. G Assumed dividend and yield after pending 
scrip and/or right: n sue. H Dnndend and yield based on prospectus or 
mner ofi»cial Minvnes for 147B-79. K Figures based on f+osp«Jus 
or other official tsrintnei tor 2979^0. M Dividend and y (rid fused on 
prospectus or oukt oHicml estimates lor 1986. N Dividend and yirid 
■used on prtKpectis or other official estimates for 1979. P Figures 
based on pnnpectus or other official estimates for 1978-79. Blvoa. 
T FVjures assumed. Z Dividend lotal to (fare. 

dtprcvlations: sd e> tflniientf; VC ex strip fsate: ff ex rights, n « 
all; xR n capliaJ Oi;iribulicn. 
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This service is avaBabfe to every Company dealt in on Stock 
Exchanges throughout the United Kingdom tor a fee of £500 
per annum for each security 


REGIONAL MARKETS 

The following i* a selraici of London quotations of shares previously 
listed .arty in rwuenal msrld'-. Fnces of Irish issues, most of which are 
not otflcony listed in Latter, are as quoted on the Irish exchange. 


O.F.S. 


Loraine Rl 

Pres. Brand 50c 
Pres Steyn50c, 
St Helena Rl.-.. 


250xd .^... 1015c 
£26 -% 0420c 
282 +9 — 

890 -10 +Q90c 

347 -13 - 

1.19% -i 4 0295c 

Q 6% ~h WKns 
£16% ~h Q30tfc 

477 — 

695 -21 0210c 
£28% Q645c 


Albany Inv. 20p 27 ..... 

Be rum 13 

BcgWEa-SOp- 353 

Clover Croft Sfi 

Crawi 4 . Roved— Ellta 

**. | Disontfl A.1A— 25 -1 

— 1 — I Fde Forge 33 

2-5f 5.3 I FJiftiv Pip 5p — 18 

— j — I Goig Snip FI £13 +1); 


H*gr-nr Brew SO 

HohUre’^Sp-... 2SS 

I B M. Stm LI. 150*1 

Pearce iC. H 335 

Peel Mills. „ 37 

Sneff. Refrshmt „ 98 

Sindall fWnu 165 


Coov.^vWBSL. 
Nat.9J«‘X.ft!/B9„ 
FIn.l¥N.‘»7’OZ_ 
Alliance (tm— 

Amoti 

Carroll IPJJ 

ClondaUdn — 
Concrete Prods. __ 
Merton lHldgs.i__ 

lnr. Corp 

Irish Rope; 

Jacob.— 

T.M.G 

Unidare 


£ 86 % 

£71% -Jo 
£85% ZZ.. 

56 

380 

56 +Z 
105 +2 
90 +7 

40 

200 

55 ...... 

35 

150 
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SO AMES TAKES POWERS TO DISENFRANCHISE 

Violence could cost Africans vote 




BY BRIDGET BLOOM AND TONY HAWKINS IN SALISBURY 




‘■"f.TSf: 


SEVERAL bundled thousand 
African voters in Rhodesia 
could be disenfranchised in 
areas where intimidation is held 
to be rife under powers being 
taken by Lord Soames, the 
Governor, in an ordinance to be 
published today. 

The parties contesting the 
poll were told yesterday that Jf 
there is no marked reduction in 
violence and intimidation over 
the next 10 days, the Governor 
canid use his “ abrogation of the 
election " powers in at least 22 
named rural areas. 

The ordinance means there 
would be no public meetings 
and no polling booths in the 
designated areas. The parties 


would be prohibited from busing 
voters to polling stations in 
other districts. 

However, a British official 
admitted voters would not be 
stopped from walking from one 
electoral district to another to 
cast their ballots. 

The ordinance is an extension 
of the powers the Governor 
took under a separate ordinance 
last week. Those enabled him 
to ban parties or candidates 
from contesting the poll in 
named districts. 

But on Monday Mr. Robert 
Mugabe, leader of ZANU-PF, 
said if his party was banned in 
any district it would withdraw 
from the election. So far. Lord 
S names has used last week's 
ordinance on only one occasion 


—to ban a senior Mugabe party 
official from actively campaign' 
ing for votes. 

Last night, the Governor was 
discussing the ordinance with 
Mr. Mugabe, whose party has 
consistently been blamed by the 
British for cease-fire violations 
and which is the prime target 
for this latest legislation. 

The British official said the 
Governor would be looking 
“ very carefully " at what 
happens over the next 10 to 14 
days to see if intimidation had 
been curbed. 

The object of these latest 
powers was to " roll back the 
frontiers of intimidation.'* the 
official . said. However, despite 
the British assertion that the 
Governor is ’* quite determined " 


to use his new powers if 
necessary, . observers here see 
the ordinance as yet another 
warning to Mr. Mugabe to pull 
his followers into line. 

The Governor clearly faces an 
acute dilemma. If he were either 
to impose a partial electoral ban 
on Zanu-PF or to disenfranchise 
significant numbers of voters, 
be would almost certainly pro- 
voke an outburst of strong inter- 
national criticism. 

On the other hand; Lord 
Soanves is under severe pressure 
from the Rhodesians and from 
the other Black parties to take 
effective steps to curb intimida- 
tion. Accordingly, be is no.t 
ruling out the possible use of 
existing powers within the 


Row over EEC block on state aid 


BY GILES MERRITT IN BRUSSELS 


FOURTEEN multinational com- 
panies including ICI, Philips. 
Polaroid. Shell. Rockwell, DSM 
and Tetrapak of Sweden are at 
the centre of a politically- 
charged row between the 
European Commission and EEC 
member governments over 
investment grants. 

As part of a dampdown on 
investment grants to industry, 
the commission has indicated 
that it will no longer waive the 
Treaty of Rome conditions 
governing such aid. It aims to 
prevent member states bidding 
against one another for foreign 


Investment. 

In all. 14 major U.S. and 
European companies are waiting 
to be told that the commission 
is blocking state aid to them 
for projects in Belgium or the 
Netherlands. 

The Brussels authorities 
have in recent months vetted 
50 cases. Of those 29 have 
been granted permission to 
receive national aid because 
the projects contributed to 
employment and industrial 
development in the EEC. 

A further 20 have been the 
subject of closer scrutiny, of 
which 14 are to be rejected 
formally in ApriL 

The remaining single case is 


.that of Philip Morris, which is 
contesting the commission’s 
refusal fo permit Dutch 
government aid for its new 
plant in the Netherlands. 

The Philip Morris appeal to 
the European Court of Justice 
in Luxembourg was due to 
have been ruled on by June, 
but judgment is now likely to 
be delayed until September. 

The action is a test case for 
the 14 other companies hit by 
the stricter policy. AH are 
expected to lodge similar 
appeals with the court pending 
the outcome of the Philip 
Morris case. 

TTie size of the 14 projects 
varies. A cracking complex 


built in Antwerp by Exxon was 
a BFr lbn investment due to 
receive BFr 150m (£2.5m) in 
Belgian grants, while a Shell 
Laboratories project at Rotter- 
dam expected only FI 1.4m 
(£300.000). 

Other projects indude ad- 
ministration buildings at Eind- 
hoven for Phil ips, an extension 
to Polaroid's SX7Q film plant 
at Enschede in the eastern 
Netherlands, an ICI polypropy- 
lene unit at Rotterdam, and a 
polyethylene plant for DSM. 

Belgium and the Netherlands 
have been singled out by the 
commission because of the 
general aids offered to new in- 
vestment there. 


Court move to lift lamb ban planned 


BY MARGARET VAN HATTEM IN STRASBOURG 


THE EEC Commission intends 
to seek a European Court of 
Justice interim injunction 
lifting the French ban on 
imports of British lamb within 
the next few days. 

This follows failure of 
Chancellor Helmut Schmidt of 
West Germany to persuade 
President GLscard d’Estaing at 
the Franco-German summit in 
Paris last week to comply with 
the court’s ruling last Sep- 
tember that the curbs violate 
EEC rules on free trade. 

Herr Schmidt stressed to the 
French President at the Com- 
mission's request, the constitu- 
tional dangers of France’s con- 
tinued defiance of the court 
apparently to no avail. 

His attempt like the decision 
to postpone further action on 
the European Monetary System, 


Call for freer 
trade access 

AUSTRALIA’S Queensland 
State Premier, Mr. Job Bjelke- 
Petersen, who arrived in the 
UK yesterday for a four-day 
visit said ‘he would like to see 
freer trade access to Britain. 
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was kept secret at the time of 
the meeting. 

Mr. Finn Olav Gundelach, the 
EEC Farm Commissioner, said 
yesterday that the Commission 
would seek an interim injunc- 
tion “ within a few days." 

He said he was under con- 
stant pressure from the British 
Government to seek an injunc- 
tion. If the French Government 
did not give way before or dur- 
ing next week's meeting of EEC 
Farm Ministers in Brussels he 
would have no option. 

He may come under pressure 
to delay this action from the 
Commission's legal service, 
which is suggesting that the 
damage to British producers 
resulting from French curbs 
may not be sufficient to uphold 
the case for interim measures. 

But Mr. Gundelach is in an 


increasingly difficult position 
and it is hard to see how he 
can avoid taking acti6n He has 
come under severe criticism for 
his apparent reluctance in the 
past six months to get tough 
with the French, amid mounting 
accusations that his wish to 
avoid a confrontation with 
Paris stems from his political 
ambitions. 

He has expressed sympathy 
for the French case, recognising 
that in the absence of a Common 
Market organisation for lamb 
French producers will suffer 
when the cheaper British pro- 
duct has free access to their 
domestic markets. 

Throughout the Farm Coun- 
cil's negotiations in the past 
few months to include lamb in 
the Common Agricultural 
Policy Britain has led opposi- 


Survival plan for third world 


FINANCIAL TIMES REPORTER 

DEVELOPING NATIONS, faced 
with the prospect of sliding 
ever deeper into debt could 
benefit - from special levies on 
international trade, military 
spending and sea-bed mineral 
mining. 

Such levies, as part of a 
doubling of official development 
aid now running at $20bn a year, 
could help avoid a serious poli- 
tical and economic breakdown 
in the world, according to a 
report published yesterday by 
the Brandt Commission, an 
independent group of politicians 
and experts from the 
industrialised northern and 
developing southern countries. 

Work started on the report 
entitled ." North-South: A pro- 
gramme for Survival " two years 


Continued from Page 1 


ago. It was handed to Dr. Kurt 
Waldheim, the UN secretary- 
general. on Monday. 

The commission analysed tbe 
world's economic and social 
problems as they affect the 
Third World. The report con- 
. eludes with a set of proposals for 
the reform and re-structuring of 
the world economic system. The 
commission believes the pro- 
posals are in the mutual 
interest of the North and the 
South. 

Mr. Edward Heath, former 
British Prime Minister, 
launched the report in London 
yesterday. A member of the 
commission, be said that neither 
the North nor the South could 
survive even at their present 
levels '* unless we carry through 


this programme." 

The report calls lor a con- 
cordat between the oil-exporting 
countries and the Western 
world to use resources to help 
the developing world. 

The report proposes that one 
element is a system of “ inter- 
national taxation ” could be 
official aid contributions 
calculated on a sliding scale and 
related to national income. 

It also proposes institutional 
reform such as greater 
regional isati on of assistance, 
through de-centralisation of the 
World - Bank's . operations. 

“ North-South: . A Programme tor 
Survival. Report ol the independent 
Commission on Imernetionel Develop- 
went Issues under the Chairmanship 
at Willy Brandt. Pan. £1.95. 
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BSC 


strike committee, possibly this 
week. 

An important test of the 
strikers’ intentions will come 
tomorrow, when delegates of 
seven craft and two general 
i unions decide whether to accept 
the offer recommended by their 
negotiators. 

Transport union delegates at 
their own meeting have already 
voted against the offer — 10 per 
cent for an enabling agreement, 
and 4 per cent minimum after 
local productivity deals are 
signed. 

Some TSTC strikers forecast 
yesterday that if the offer was 
accepted by the other unions, 
that would harden BSC's resolve 
and the strike could run on into 
ApriL 

Robin Reeves writes: Mr. 
Emlyn Williams. Snuth Wales 
miners’ president, said yester- 
day that the agreement between 
tbe National Coal Board and 
BSC to stem the increase in 
coking coal imports did not 
change the situation in his 
industry. 

The miners are leading 
.demands for an all-out strike 
next month in the coat, steel 
and related transport industries 
against threatened closures. 


Railways’ private capital 
plans worry Ministers 


BY ELINOR GOODMAN. LOBBY STAFF 


CLEAR differences of opinion 
are emerging between the 
Government and British Rail 
over the role for private capital 
in BR’s non-railway activities. 

The Government seems to 
have been taken aback by 
British Rail’s statement last 
week that it is looking at the 
opportunities to involve private 
capital in its subsidiary busines- 
ses u as a way of overcoming the 
present eash. shortage and 
helping the businesses to 
develop and expand." 

Ministers appear to have 
interpreted this as a sign that 
BR. wants to use private capital 
to extend its peripheral activi- 
ties and increase its powers. 

This would be almost the 
reverse of the Government's 
reasons for wanting to involve 
private money. 

The Government’s view, 
though still not fully formed, 
seems to be that opening BR’s 
peripheral activities to private 
investment would be a way of 
reducing tbe scope of tbe public 
sector. 

In the view of some Ministers 
it would also have the advantage 
of allowing railway manage- 


ment to get on with its real job 
of running tbe railways. 

One idea being toyed .with is 
tn set up a separate holding to 
take over all subsidiary opera- 
tions, such as hotels and ferries. 

This cnuld be used to attract 
private investment. ■ • 

Details of tbe scheme are 
vague. It Is not dear what 
shareholding £R would retain 
in tbe new company. 

What is dqar is that Ministers 
consider a separate holding 
company a means of reducing 
BR involvement in fields out- 
side railways. 

What BR and the Govern- 
ment seem to agree on is that 
the subsidiaries should not be 
sold off in bits. BR "is not in 
tbe hiving-off game.” it said last 
week. 

Though some divisions, like 
Sealink. the car-ferry subsidiary, 
might be tempting to an out- 
side buyer, most other divisions 
are attractive only in parts. 

A viable hotel chain might, 
for example, be happy to buy 
one or two BB hotels, but 
Ministers believe it would make 
no sense for the State to be left 
holding only the unprofitable 
bifSL 


tion to French demands for a 
bigb level of EEC-financed pro- 
tection for French sheep far- 
mers. 

Although tbe Commission has 
formally maintained that there 
can be no trade-off between the 
lifting of the curbs and the 
council negotiations, it has been 
deliberately slow in taking the 
French back to court. In the 
apparent hope that a deal could 
be done informally. If no 
longer appears to entertain 
such hopes. 

President Giscard’s refusal to 
bend to Herr Schmidt’s argu- 
ments has reinforced the view 
here that the French still hope 
to win concessions from the 
British on the lamb issue in tbe 
next round of negotiations on 
Britain’s contributions to tbe 
EEC Budget 


coming week, the British official 
said. 

The British said that at last 
night's meeting the Governor 
would remind Mr- Mugabe of 
the undertakings he signed at 
Lancaster House to accept bis 
authority, to campaign peace- 
fully, and to accept the outcome 
Of the elections. - 
Lord ■ Soames. - • was. also 
expected to explain the latest 
ordinance to the Zanu-PF leader 
and to take up with Hr, Mugabe 
his weekend speech and .sub- 
sequent news conference in 
which he appeared to threaten 
a resumption of the . guerrilla 
war if Zanu-PF was banned 
from contesting- tbe election in 
any "administrative districts. 
Editorial Comment. Page 20 

BP fixes 
Forties 
oil price 
at $33.75 

By Ray Dafter, Energy Editor 

BRITISH PETROLEUM has 
set the pattern of North .Sea 
oB prices by fixing a rate of 
*33.75 for its Forties Field 
reference erode. This price, a 
$4 a barrel Increase, is back- 
dated ;to last Friday- 
At present the higher price 
relates only to the oil traded 
In BP, among . tbe organisa- 
tion's : affiliated companies. 

' But the new reference level is 
expected to be adopted by the 
industry as a whole — putting 
North Sea erode oll en a par 
with the value of competitive 
oil exported from Nigeria. 

BP said las night It regarded 
the latest price : rise as . “ a 
moderate increase." ’Die 
State-owned British Natl opal 
On Corporation, which is 
under Government pressure 
to maintain . moderate prices, 
has been told of the BP 
deririnn. 

BNOC handles most of the 
oil produced from the UK 
sector of tbe North Sea — 
about 1.6m barrels a day. The 
corporation has still to decide 
on new pricing levels. 

Corporation officials have 
taken the unusual step of ask- 
ing other North Sea . com- 
panies to specify the rates 
they feel should be charged 
from the beginning of the 
month. 

In tbe past the corporation 
suggested a reference priee 
and then entered into 
• detailed negotiations with 
other North Sea producer*. 
The change in tactics this 
month arose because the 
Government wanted it to be 
seen — particularly by 
Common Market partners — 
that it was not contributing 
through BNOC to the world- 
wide oil price spiral. 

The. reference price of 
, $33.75, which is exported to 
he confirmed by BNOC and 
other operators in the next, 
few days, would leave Forties- 
type crude slightly cheaper 
than Nigerian oil— the posi- 
tion held in January. 

Like other African pro- 
dneers Nigeria has recently 
raised ks prices.. Nigeria's 
Bonny Light crude costs 
$34-20— an increase of *4-21 
over January's level. 

‘ Angola, one of the smaller 
African producers and not a 
member of the Organisation 
of • Petroleum Exporting 
| Countries, yesterday raised 
its price by about $2 a barrel 
to *33.80, . backdated ‘ to 
I . Febrnray 1. 

BNOC appointments. Page 7 
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Steel 

tbe concept -of enterprise zones 
! to be tested in a widely-based 
| experiment. But they have first 
to decide whether to go ahead, 

I and then to fix which sites and 
concessions to include. - - 

Companies would probably be 
! freed for an indefinite period 
from the need to acquire a 
Government industrial develop- 
; raent certificate, to pay indra- 
; trial training board levies and 
to contribute to most Govern- 
| meat statistical surveys. 

For seven to 10 years, they 
’would also be either partially 
I or wholly freed from payment 
, of local authority rates ' and 
; exempted from development 
! land tax. They .would also 
receive a capital allowance of 
a* ‘ least 75 • per cent on 
industrial and commercial 
buildings. . . - 

Ministers have also con- 
sidered introducing a lower rate 
of corporation tax but it is 
understood that this idea has 
been dropped, as has a proposal 
that health and safety controls 
and planning permission should 
be waived. Planning procedures, 
will however be speeded tip. 

■ The financial benefits will be 
in addition to regional develop- 
ment grants and other conven- 
tional sources of Government 
aid for new industry. 
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The - fim \jms»tis£«ctory . 
feature of the Consolidate! Gold * 
Fields affair is the furtive: way • 
in Which De Beer s built up ito ' 
initial shareholding. De Beer s 
emphasises that it took 'serf' 
pains to behave in' accordance -j 
wfthTTK company law, and until 
yesterday morning its «wn sharer 
holding ■ andv those of- tire 
unnamed parties from which it ‘ 
had options, to bay shares were 
all just bekrvr the 5. per cent 
mark at vririch disclosure would 
have been mandatory. 

But- to "quote Mr. Nicholas 
Goodison, chairman of the Stock ; 
Exchange: “ It looks as if the 
intention of company law, which 
is riot a company should be 
able to discover- tire beneficial -. 
owners of its capital, was being 
at least temporarily frustrated.” 
It seems extraordinary that a 
company of -De Beers’ stature 
should wart until Gold Fields' 
had gone to the lengths of ask- 
ing tiie Department of Trade to 
conduct an Inquiry before it 
showed its hand. ; 

- There is "a "case for consider- - 
ing a “change in the law along 
U.S. lines, m4kmg.it obligatory 
to disclose a purchase of more- 
than 5 per cent of a company 
by an ' isdhridcal {fr a. group 
of individuals acting together. 
This is tbe regulation that has 
given former Budget Director 
Bert Lance and his friends the 
occasional awkward moment in 
the last year or so. ' 

The second cause for concern 
is the way in which De Beers, 
mounted its share raid yester- 
day morning. The jobbers 'were 
given full details of tire buying 
plan by brokers Rowe - and 
Pitman at 8-30 am, and - by. 
10 am it was all over. Between 
them, they had bought J6:5ra 
shares at 616p compared with 
a dosing price of 525p on 
Monday— and 5l0p last nighL. 
Clients were scaled down to 
around . 75 per- cent but could 
still f&jl very pleased with the 
outcome. 

De Beers was under no 
obligation to make a partial 
offer open to all shareholders, 
and a big buyer or seller can' 
by the very nature of things 
often get a better price than 
that which will be available to 
the general public. . 

What happens now to the 
Gold Fields share price? The 
immediate picture is uncertain, 
but there is .a lot of cash in the 
market looking for a new home 
and a. prospective yield . of 
perhaps 5} per cent is topped 
only by- Charter among tbe UK 
' ..finance houses. Tbe shares sell 
at a discount of roughly 20 -per 
cent , to net worth, and the 
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• ■yfi . ■ / ■ ; My sprinkling. 7 ^ ca-lte «m the 
i QM tO 469.3 .'/ til* ’-value' of rights 

■ 1 ~ - . 1 j ■ issues— exrtudmR . BL— totalled. 

about £8ffih»ivreH below initial 
!jm " ' 'fi ' j 1 ^ : :expectx8oi& There was a spate 

Tforee-Massih ©f issues after tbe .election, 

- Ipter bh A ■ >- when Stattdard Cbartered, 17DS, 

Rate - r '• 1 Thomas • Titling, MEPC and 

r 5 Grand Metropolitan collected 

i-~ ". ! ' f ■ £287 tn in' ft month. But activity 

- v ' : I ■ fell away iii June as the market 

J ■ __ - lost ground, and the BP share 

! * r • _ j&ale-drew nearer., , 

^ f with the . martel now' on 

", ty* ■ v? “7 r“ — firmer ground that at. any time 

.. I __ ■ _ — since October*. .-.it should ' be 

‘ ’ quite easy' to underwrite new 

^ ^ _ issues. Compared with 1874, the 

t ify •average.netj^aringafUKcom- 

-r Kl 1-1 -'»■ --1 1- t 1 ' -'ff - -panfoc -irtiH looks ■extremely 

* * * *i» • ■ B . igJ.l comfortable, but there couM he 

— tt t — ■ - ' " rise -rtxwit a fifth over The 

Anglo group k presumably tiw years to the end of 1980 

SStaff'Surtte JflHT term for.- “ 

a lot more than its current aud inflartion pasties up tiie cosr 
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toAdenfi return of around 7 marking capital. ^Moreover, 
ner pent . the average gearing figure dts- 

. . guises the fact that the 'cor- 

f^imVukc . Iporate rector has become a very 

patchy animal. While some 
In marised contrast --to S. and companies are financially very 
- disappomting Etyons others are 


W. BprisfordV ; disappomting EtroQf indeed, others are 
commodi^^dmg^ rwatts Jn acutely short of funds. . 
MarcfeSeptember, fee Gtmiaww* 

Peat . Group has turned In : a Base rates • 

sharp improvement, with- non- : Yet another round of hill 

banking pre-tax profits up from repurchases from the Bank of 

Sgbmdleft the Money mar- 
Octoberd- The bnaJf :.the kets shortef iands again ye.ster- 

day. , and- the authuritic* were 
required -to giro about £*bn of 
official, loans 
to, the market .mature on Thurv 
***** BemfomTs FVi,ay s £J5flm -call on 

AbourHmVthe profits ea* Treastor-W per cent 20KW5 


be attrRwtedltrNorth American * : 

Glass aad tbe expansion in New 

York money broking, made after, 5“*g. b -™* TOruary 20 make- 

tiie comparable period in 1978. . ■_ ■ . . 

but the comparison is unaffected ; the 

by tbe-Itauliers strike which hit' f*®^rrag banks thinking very 
second half profits last time, senomfly- about raising their 
The contribution .'from, asso* base rates, for. nil. the enwar- 
dales is weU up, while the rassmeiff; Uat higher rates co- 
Gracecfaureh Street properly dis- mcidlng wfth fixe pnbflcation of 
posal has kept Ihe rise in. large profils wouId_hrinr. 
tatorert charges within limits. The alternative Is to persuade 
Fuli-year - non-banking profits the : autixorttley that the clearer* 
should amount to £l2.5m. which, an: not in trouble with the cor- 
after yesterday's 15p rise in the ret - entirely ;^os- a T«iutt of 
share price to 127p, produces a cavalier tending policn^;. ami 
prospective fally-taxed p/e of that tiwy desene a Ifttle help 
about 12. including the bank The Bank of England might 
contribution. Assuming a final- then be . induced to flood -The 
dividend raised in line with the market with liquidity on make- 
interim, the prospective yield is up day aad discourage bor- 
about 8.5 per cent r ■ rowers from switching into over- 

, , . - draft lending. - < ' 

Rights issues - For this to happen— as it 


about 8.5 per cent r ■ rowers from switching into over- 

ra- tie - ' * draft lending. ' - < ' 

Rights issues - For this to happen— as it 

. Over the past week there has probably wfll-^tbe banks must 
been ; a stirring of interest be convinced that the authori- 
among companies in raising ties are - right to view the 
finance through rights issues. It present shortages as temporary. - 
is probable that the spring re- If they did not believe that 
porting period for ffroups with they would put up base rates 
calendar year-ends wiH see a tomorrow..- ■ 





Do you keepyour compaTy^s 
share register 'in house’ to keep 
an eyeon it? Andthen fmdthat 
work has piled up justwheri you. 
needthe .up to date picture? - . ■ . 

. MatWestRegistrars off era ■ 
computerised shareregistrafon ; 
service which can reieaseyour : 
staff from allthetlnre consuming 
workinvolved andimproveyour ■ 
accessto vitaf information-: r - v .* 
Viteupdateyw register 


daily. And so can provideyou ; . ' 
with accurateuptodate - . 
-stati^ics^fenyou require&iem 
ahd\^toutdela^CdntactUs ^ . 
todaiyand we’ll wingyqua .. - ?: 
iyochure'descdbihgoursepte 
in&H - ..‘yj. , j L 
;.-i V^-^^^harer e^ sfer' 
setttedin Bristol, you’ll find ife 
J newt ^(^oiaiingerfi^ ; 

^^/^idfeeRegisfrafcr ^ 
; telephc^him on 0272^97144.' 













